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CONDENSED STATEMENT 
At the close of business, April 3, 1923 

















ASSETS 
Loans and Discounts........ .....-.. $ 93,851,810.54 
U. S. Bonds and Certificates Pe Ll 
Other Bonds and Investments .......... 7,491,274. 84 
Banking House... . ane 1,500, 000,00 
Customers’ Li: ability Account of Accep- 6,016, 204.63 
tances ... 
Cash, due from Banks and U.S. Treasurer. 32,553,314.94 
Interest earned. rene areas 382,239.33 
LIABILITIES $162,671,950.53 
oe $4, 500,000.00 
Surplus... ........ 13,500,000.00 
Undivided Profits. -....... 2,938,828.66 
Reserved; Taxes, etc....... 719,581.02 
$21,658, 409.68 
NN Ee eee 608, 950. 76 
Circulation... ae 350,016.50 
Acceptances and Travelers’ Checks...... 7, 701,314.23 
Due to Federal Reserve Bank.......... 4,000,000.00 
BE rT ee ere 1,780,000. 00 
Deposits, viz.:— 
Individuals.......... $91,253,878.36 
Banks .............. 32,604,531.00 
United Str: ates Less as ae 2,714,850.00 











126,573,259. 36 


$162,671, 950.53 
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There was another sharp break mm stocks 
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early in the week, many new low records for the year 


being established, but sentiment subsequently improved 
and a good rally in prices followed. Reassuring state 
ments on the eeneral business situation were regarded 
as a strenethening element, and dividend increases and 
resumptions also helped to bring about a better feeling. 
The aetion of the grain and eotton markets likewise 
reflected a lessening of the recently prevailing bearish 
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sentiment, with net gains of more than $5 a bale in the 
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country continues very full, despite some restriction of 


cotton goods output and also of knit goods manuiacture. 


In the latter field. filling-in orders for Summer have 


heen much delayed and buyers apparently expeet lower 


prices. 


Some encouragement in the hide trade was derived 


this week from a tendeney toward recovery in Argen- 


tina stock. The market for River Plate frigorifiee steers 
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had been depressed during recent preceding weeks, but 
this week a steadier undertone developed and there even 
was a slight rally from former low levels. On the other 
hand, Chicago packer stock has sold at concessions, with 
most buyers out of the market, and country hides also 
have lacked firmness. Meantime, signs are becoming 
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plainer that the deeline in hides is affeeting the leather 


GENERAL BUSIN 


Vastern States 


BOSTON New England department stores, outside of 
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tiver sales last week amounted to about 30,000 pieces, or 
about one-tenth of normal production, and the number of 
mills rating on a part time basis has been increaced. 
With the demand light, spinners have been } 
cessions on yarn. Wool prices are well maintained, but 
new orders are comparatively few. The same is true of 
worsted yarns. 


Chemicals are moving in fairly good volume, while the 


dyestuifs market is quiet Rising prices of construction 
materia's a®& meeting with resistance, and building activ- 
ities are somewhat curtailed. This has resulted in lirhter 
demand for building materials, ali h t} have been 
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trade, which is beginning to show some weakness. Such 

demand as exists is practically confined to specialties, 

and even the buying of these descriptions is irregular. 

In footwear, moreover, general activity has been laek- 

ing, most of the business in this line also being limited 

to specialties, and Fall orders are expected to be re- @-. 
ceived at a later date than usual. 
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Pade rf Industrially, the situation locally is 
highly fav le and employment is steady, but merchan- 
dising lines have not fully responded to this stimulus. Re- 
tarding wenther factors have probably held back retail 


sales, and the increase in volume that was expected has 
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GLOVERSVILLE.—Another wage advance has_ been 
granted to workers in the glove factories, but there is still 
a shortage of high class glove cutters. Some manufacturers 
have been forced to have some of their cutting and finishing 
done in outside districts. Some good orders from jobbers 
for cheap and medium priced goods have been reported 
during the past week, but retailers are still conservative in 
their buying. A few manufacturers, producing the higher 








anor 


a 


at aa 


®-. 7 > a 





een 


i el 





nebo 


ao EARN RE FB NONE TF 


vepec 


es 


May 26, 1923 


orders for 
goods are 


grade gloves, are slack and have only small 
Fall shipment. The manufacturers of silk 
operating on a limited scale, awaiting more stable raw 
silk prices. Retail and department stores report a slight 
gain in sales volume, as compared with that of last year. 
Cold weather, with intermittent frosts, has held back 
early planting. 
Southern States 

ST. LOUIS.—Retail distribution is still retarded by un- 
seasonable weather, although buying in anticipation of more 
favorable conditions has resulted in fair 
volume, this being particularly true as regards men’s fur- 
nishing’s, hats light wearing apparel, dressmakers’ 
supplies some lines of silk materials. The 
trade continues to report numerous small ord 
diate shipment, while orders for Fall delivery are consider- 
ably ahead of tho 


boots and shoes and men’s clothing. 


weather sales 
and 
and wholesale 
ors for imme- 
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of last year, especially in dry 


, 
. , 
S OUUS 
a ; 


, 
lhe general hardware 
} 


. , ’ 
business is wood, the demand 
the supply, and the 


annarentlyv 


pes wees Y = 
outlook for the balance of the year is 
very encouraging. The coal mines in southern 
working only about 
the wholesale 


one day in four. 
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heavy, and distribution from the yards ts in great volume. 
There is more building ' 
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elm and other woods used by the automobile industry are 
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—Retail trade, especii 
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footwear, etc. No curtailment 
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plumbing supply trade 


lumber and other 
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and electrical contractors. Prices in these lin 


vanced materially. <A 
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ot straw es 1S progressing slowly, as the manufacturers 
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early rec at | pric In the r and paper box 


7 ’ ’ - 
trade ‘ ; ‘ + Ol 
year ago. 


LOUISVILL Agricultural implements are in 
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There is a good inquiry for building materials, with lum- 


ber in active demand. Building contractors have all the 
work they can handle. The furniture trade is 
manufacturers report some difficulty in keeping up with 
the immediate requirements of their Retail 
trade has been backward on account of the late 
but more settle weather during recent weeks has resulted 
in an encouraging expansion in the sales of 
merchandise. ‘The outlook for the immediate future appears 
to be excellent. 
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MEMPHIS.—Business is rather quiet, but the turnover 
is fairly satisfactory, and with the arrival of warmer 
weather, the demand for Summer goods is expected to im- 
prove. Buyers in practically all lines continue to be con- 
servative in placing orders. Weather conditions have been 
unfavorable for farm operations, and this has tended to 
restrict buying in some lines. The labor situation shows 
no change, with the shortage in the supply of common labor 
still continuing. Recent heavy rains retarded the 
movement of raw material for the while 


buyers are not so insistent as they have been, reflecting a 


have 


lumber trade, 


disposition to restrict building operations that have not 


already been started or planned. 
NASHVILLE.—Orders are more 


were for tne same period ( [ 
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plentiful than they 


last espnecia Ly in dry 


year, 


goods and kindred lines. Retail trade, however, has felt 
the efiects of unseasonavdie weather with an unusually iarge 
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Western States 

CHICAGO.—Wholesale trade holds up well and buying 
for Fall has been in much greater volume than at the cor- 
responding time last year, but retail business still lacks 
the stimulus of seasonably warm weather. There is a 
steady movement of staple merchandise and for wedaing 
and gifts, and for vacation outfitting suppiies 
the inquiry is much better than might be expected. There 
abatement of industrial and the trend of 
upward, with announcement of several 
more important increases, notably in clothing and building 
trades. 
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noted, the belief being expressed that the peak of 


production has been reached, if not already passed. A 


gradual redus output from now on is anticipated. 


Labor is still well employed, but the insistent demand there- 
for 1s absent. Building operations have been curtailed 


being held in abey- 


somewhat, several important projects 
ance awaiting a 


which is 


readjustment of labor and material costs, 


deemed imperative. Collections 


MINNEAPOLIS.—Retail improved slightly 
during the past week. The hardware trade is holding up 
well, and prices 


fairly good. 


are 


trade has 


have remained firm. Building operations 
have not increased, due largely to high price of building 
material. Dealers in the rubber goods and general paper 
lines report a fair increase in sales, but only a slight in- 
The 
strong, and accessories and tires are being sold in large 
quantities. 
rial progress during the past week, and collections continue 


slow. 


crease in prices. sale of new automobiles continues 


Manufacturers in many lines report no mate- 
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ST. PAUL.—Distributors and manufacturers report 
commitments for delivery of Fall and Winter merchandise 
in the clothing, men’s furnishings, dry goods, notions and 
footwear lines as being somewhat more difficult to secure 
than they were a month ago, but orders already 
those of a year ago. 
instances, manufacturers have obtained sufficient 
business to keep their factories fully employed during the 
year. Prices holding firm, 


’ e 
advances of 


booked 


show a considerable increase ove} 


In some 
balance of the 
but no further 
The retail trade in 

ment during the past week, 
The 
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consequence are anticipated. 
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sales being restricted 


backward season. demand for hardware, 


tools, harness, etc., continues active, and the volume of 
business is much larger than it was last year. Drugs, 


chemicals, moving 
n good volume, and in these lines prospects for the near 
1, ] NT a} 


nainte tlc anys sisi: . - 4 "6 1 ‘ 
paints, oils and building materials are 
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future seem favorable. Mail order houses note an improve- 
ment in business. Collections, on the whole, are satis- 
factory. 

DULUTH.—Both retail and wholesale trade continue 
active, with monthly sales records showing substantial in- 
creases over those of the same period of last year. The 
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exceptionally good, and in a number of localities a premium 


is being paid over the market price by feeders. The cattle 
market has shown improvement, though hog: low in 
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price as compared with other commodities. 
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cenly fair. 


SIOUX CITY .—Retail 
continues fairly active. 


4 


and department store business 
Unseasonable weather has retarded 
the planting of corn. A large amount of construction work 
is under way, but this is confined chiefly to dwellings, the 
number of large building operations being limited, due 
principally to the high cost of materials. There is a strong 
demand for laborers of all kinds, the packing plants having 
added a large number of workers to their payrolls within 


recent weeks. 


DENVER.—Increased acreage in many agricultural 
products, particularly sugar beets, together with favorable 
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weather and sufficient snow in the mountains for irrigation 
purposes, indicates improving conditions in the farming 
sections, and local jobbers in all lines are optimistic as to 
the immediate future. While coal mining has been sluggish, 
there has been considerable expansion in the mining of 
metals, with a brisk demand for mining machinery as a 
censequence. Local jobbers in the machinery line are hav- 
ing some difficulty in securing sufficient supplies to meet the 
demand. Building operations still continue very active in 
the city, while reports from some country districts indicate 
4n increase in construction work in those districts. 


Pacific States 


SAN FRANCISCO.—While the volume of business con- 
tinues large and sales are considerably in excess of those 
of last year, there are indications of a slowing down in 
business generally, buyers showing a tendency to resist 
price advances. Sales of textiles and household furnishings 
have declined slightly, and some caution in future commit- 
ments is evident. Buyers anticipate some price declines 
later in the year. Throughout the district there is a large 
amount of construction work under way, but the building 
of large apartments has abated somewhat. Rising rents 
have caused an unprecedented movement on part of cor- 
porations to acquire their own sites for business purposes. 
Stocks of lumber in retailers’ hands have increased, but 
there is a disposition to buy for immediate requirements. 

General conditions in the country districts are good, with 
the wool grower receiving 50 cents a pound or more for his 
clip. Mining is showing great activity, and oil shipments 
py water are steadily increasing, although production in 
some centers has declined because of the low prices pre- 
valling. 

LOS ANGELES.—Three or 
last week had a stimulating effect on retail trade, particu- 
larly in men’s wear, but sales have again been checked to 
some extent by continued cool, foggy weather, and season- 
able merchandise is reported to be moving somewhat slowly. 
In other lines, however, the volume of business is satis- 
factory, and the increase in sales over the corresponding 
period a year ago, shown earlier in the year, is being well 
maintained. Oil production in the three large fields in the 
vicinity of Los Angeles also continues to increase, although 
the recent decrease in the price of crude oil has had a ten- 
dency to discourage new promotions. 

Building operations are holding up well. Local permits 
for the days of May amounted to $9,264,208, as 
against $4,619,592 for the corresponding periods a year ago. 
Collections are fairly good. 


four unusually warm days 


first 15 


SEATTLE.—The seasonal increase which has been noted 
in department store trade for some weeks past is slowing 
up somewhat, but furniture dealers report an expansion 
in sales volume. Automobile distributors, paint and varnish 
dealers, and merchants handling hardware and plumbers’ 
supplies all note an increase in business, and it is expected 
that a good volume of business will be done in these lines 
throughout the Summer and Fall. The wholesale dry goods 
trade shows a net gain of 35 per cent. in the volume of 
sales for the first four months of this year, as compared 
with those of the corresponding months of 1922. Building 
operations continue on a very large scale, and this month 
is expected to establish a new record in the number of 
permits issued. 


Dominion of Canada 


MONTREAL.—Although the retail sales of wash goods 
and other seasonable fabrics continue to lag, due to the cool 
weather, wholesalers are in daily receipt of a very fair ag- 
gregate of mail orders, while the bookings for Fall lines 
are reported to be well up to the figures of last year at this 
date. The stocks of country dealers, as a rule, are quite 
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low. The distribution in general grocery lines is satisfac- 
tory, but the sugar market is still somewhat unsettled and 
jobbers are buying conservatively. Local trading in leather 
is of small volume, with some moderate export business in 
sole leather noted. 


show change. Manufac- 


turers of fur goods report a light demand for their products, 


Irian . 
I rices no 


while the lumber trade shows improvement. Owing to the 
backward season and late heavy rains, seeding through the 
province is very backward. 


TORONTO.—The movement of Spring merchandise was 
below normal for the week, but retailers appear satisfied, 
and a reasonable volume of orders for Fall delivery have 
been placed. Millinery establishments have suffered on 
account of the frequent but dealers in fancy 
goods and stationers, Jewelers and novelty houses comment 
upon an improved sentiment, with a better buying feeling 
on the part of the public. 

In the fur trade, a moderate call for certain skins was 
in evidence, and 


rainfalls, 


it is expected that the recent promise of 
an upward turn in prices will stimulate business. Locai 
fur dealers planning to be present at the mid-west 
sales next week, as they feel that the prices established 
will indicate the trend of future values. Summer furs were 
in moderate demand. The demand for moderate-priced 
automobiles in the country districts was brisk, some agents 
reporting that they were completely sold out. Brick and 
lumber, as well as hardware and metals, were in excellent 
demand, mainly for the large amount of residential 
struction work now in Agricultural conditions 
were satisfactory, although in some sections the rainfall has 
been excessive and may prove harmful, unless fine weather 
predominates soon. Collections appear to be improving. 


are 


con- 


progress. 


QUEBEC.—With Spring trade still retarded by un- 
seasonable weather, buyers are very cautious about com- 
mitments, and in some lines there has been a drop in prices. 
sales are 
The pulpwood trade is steady 
and there is an encouraging foreign inquiry for lath wood. 
Present quotations for coal are below those of last year. 


The demand for automobiles is very heavy, and 
ahead of those of last year. 





Record of the Week’s 
( NLY a small change again appears in the number of 
failures in the United States this week, the total being 

This compares with 551 last week and with the 451 
defaults reported a year ago. 

Of. the current week’s failures, 202 had liabilities of $5,000 
or more in each instance, which is equivalent to 56.9 per cent. 
of the total number. With 198 similar defaults last week, 
the ratio was 56.4 per cent., and the ratio a year ago, 
when there were 280 failures involving $5,000 or more in 


— 
“ailures 


or 
ededed. 


each case, Was 62.1 per cent. 

Jelow are given the number of failures this week, the two 
immediately preceding weeks, and for the corresponding 
week last year; the total for each section, and the number 
where the liabilities are $5,000 or more in each instance: 
May 25, 1922 


May 24, 1923)| May 17, 1923|| May 10, 1923)| 
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” ‘| Over . year ft a Over !|. 
Section is5,000| Total |}g5,000) Total || $5,000) Pt! || ss oo9 Total 
RE ccesauds | 74 | 125 || 76 | 118 || 67 | 117 108 | 154 
South eeeeeee of res } 46 s4 i} 40 ; ss GS 29 
West ....4.. -| 74 | 109 |} 57 105 || 62 102 jj s4 | 119 
DUCES <cccess | 15 | 44 }f 19 | 44 |} 29 49 || 20 | 4¢§ 
ewer | —— _——————— -_—_ +o a _—_— — — — —--- _— 
U. Giccccccee| 202 | 355 || 198 | 351 |} 194 356 || 280 | 451 
Canada eevee 3U ' vu { 29 ' 70 1 27 57 i 238 71 
According to report received by the Department of Agriculture 
from E. C. Squire, foreign marketing representative at Berlin, 


American pork products will meet increased competition in Germany 
in the coming Autumn, owing to the gain in the number of hogs 
raised in that country, due to the high prevailing prices. 
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MODERATE EXPANSION IN THE PAPER INDUSTRY 


Sales Volume Well Above that of Last Year, with Stocks of Jobbers and Users 
Below Normal—Price Trend Upward 


HE volume of business in the paper trade has shown a 

moderate increase during recent months, several large 
distributing centers reporting increases in sales ranging 
from 10 to 35 per cent., as compared with those of the ccrre- 
sponding period of last year, while a similar expansion in 
production is noted by manufacturers. The mills are well 
supplied with orders, special reports received by DUN’sS 
REVIEW indicating that the larger factories are booked to 
capacity for several months to come. Because of the ad- 
vancing costs of raw materials and labor, some of the manu- 
facturers have withdrawn their lines from the market, 
preferring to wait until they have caught up with their 
present orders before quoting prices on new business. Stocks 
in the hands of jobbers and users are, in most cases, below 
normal, due to conservative buying and slow deliveries, some 
jobbers reporting that manufacturers are 60 to 90 days be- 
hind in their deliveries. 

Prices are about 10 per cent. higher than they were last 
year and the general tendency is upward, although it is 
predicted in some quarters that they will show weakness 
during the Summer months. Several distributing points 
report a slight reduction in new business during the last 
month, but this has not caused any apprehension on the 
part of jobbers or manufacturers, the majority of the latter 
being convinced that sales will expand considerably in the 
Fall. The detailed reports follow: 


BOSTON.—Dealers report a general increase of about 10 
per cent. in the sales of paper, as compared with those of 
last year. The demand for newsprint has been considerably 
above normal, with book paper about normal 
volume and the call for catalog paper somewhat below the 
usual demand. Printers have very conservative in 
their buying, and with very little paper stock on hand, con- 
tinue to place orders for small quantities frequently. The 
curtailment in the inquiry for paper stock has come some- 


selling’ in 


been 


what earlier than usual, but dealers express no apprehension 
the Prices are about 10 per cent. higher 
than those of last year, and are expected to remain steady, 


over situation. 
although no further rise in prices is expected in the near 
future. Collections have shown a marked improvement. 
PHILADELPHIA.—There has been a material increase 
in the production of 
present output as 40 per cent. above that of last year. 


paper, some estimates placing the 
The 
large mills have sufficient orders on hand to keep them busy 
for the next four or five months, while the smaller ones are 
booked up for a month ahead. Prices of the various grades 
of paper have increased from 10 to 20 per cent. since the 
beginning of the year, and manufacturers expect that there 
will be a further advance. A few of the leading mills have 
withdrawn from the market and are refusing to quote prices 
until they have caught up on some of their unfilled orders. 
The outlook for the of the year is very en- 
couraging, but no shortage is anticipated, the increasing 


balance 


eosts of labor and materials being given as the reason for 
the anticipated advance in prices. 


ALBANY.—A good volume of business is reported by the 
paper jobbers. While paper is being bought for actual 
needs only, the demand is holding up remarkably well for 
this season of the year. The paper merchants are still 
obliged to work with a number of the paper mills on the 
basis of prices prevailing at time of shipment. This has 
discouraged any tendency towards speculation and has been 
a great factor in stabilizing the industry. 


ST. LOUIS.—There has been a general improvement in 
the paper trade during recent months, and, in some in- 
stances, it is estimated that sales have increased from 25 
to 50 per cent. Prices show an advance of from 10 to 20 
per cent. Shipments from the mills are sufficient to meet 
present demands, and it is expected that prices will show 
some weakness during the Summer, followed by a tendency 
toward higher levels in the Fall. The production of the 
medium and lower grades of paper has increased materially, 
and the demand continues very good. 


BALTIMORE.—Wholesalers of paper report an increase 
in the volume of sales of about 10 per cent., as compared 
with that of the same period of last year, but the trade is 
still considerably below normal. Large users are piacing 
orders for immediate requirements only. During 1922 prices 
were advanced from 5 to 30 per cent., the average increase 
having been 12 per cent., and since the first of the year all 
kinds of paper have advanced approximately 5 per cent. 
The increase in price is attributed mainly to wage increases 
at the mills. It would seem that prices are fairly well 
stabilized for the present. Since last Fall local dealers have 
experienced some difficulty in obtaining shipments from 
factories, but deliveries at present are more prompt. Most 
dealers have larger stocks now than at any time for a long 
period. The outlook for the immediate future is encouraging, 
but merchants are unwilling to make predictions for more 
than a few months in advance. 
but are still unsatisfactory. 


Collections have improved, 


CHICAGO.—Paper mills in this section are well engaged, 
with business enough on their books sufficient to enable them 
to maintain full operations for from four to six weeks. Some 
of the mills are sold up for a longer period. Three or four 
weeks ago a buying lull set in, but this is causing no alarm; 
on the contrary, it is viewed with more or less equanimity. 
There is apparently no overproduction, paper going into 
consumption about as fast as it is manufactured. 

The demand for newsprint and wrapping paper, which is 
exceptionally good, is responsible for unprecedented tonnages. 
Papers geneially for mechanical lines seem to be in stronger 
demand than printing paper, but the situation as a whole 
is a healthy one, with a good outlook for Fall. Prices are 
firm with newsprint and kraft paper showing the greatest 
strength. 

Wholesale houses began to benefit from improved con- 
ditions in September, 1922, at which time the volume of 
showed marked improvement. This improvement 
gradually increased during the closing months of 1922 and 
continued during the first four months of 1923. Present 
prices show an advance of about 10 per cent. over those 
prevailing in April, 1922. Higher wages and increased cost 
of materials is largely responsible for the increase in re- 
sale prices. 


sales 


CINCINNATI.—Although conditions in the paper trade 
continue generally favorable, there is evidence of a curtail- 
ment in the demand. Ordinarily there is a falling off in 
trade during the Summer months, but the recession this 
year has occurred somewhat earlier than usual, jobbers re- 
porting an appreciable reduction in the volume of sales 
during the past two months. However, dealers expect a 
resumption of active buying by early Fall. Inventories are 
not excessive, for the reason that conservative buying has 
been the general policy, and until the last month or so con- 
sumption exceeded production. Prices are from 10 to 15 
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per cent. higher than those of a year ago and are firm at 
present, although some weakness may develop when mills 
are obliged to seek new orders. 

Paper mills continue to maintain a full schedule of 
operation, being sold ahead for several weeks. Deliveries 
are reasonably prompt, and reports indicate that shipments 
at present are in excess of the new orders being placed. The 
indications are that the industry is facing a period of cur- 
tailed demand, although the aggregate volume of business 
is still considerably ahead of that of last year. 

CLEVELAND.—Business in the paper trade continues 
quite steady, and the volume is well up to that of average 
seasons. Wrapping paper continues to be in very steady 
demand, due to the good general condition of retail and 
wholesale tiade in most lines of industry. There is also 
good demand for paper bags. Writing paper and the gen- 
eral line of novelties and stationery products are moving in 
fairly good volume. Prices in practically all lines are hold- 
ing’ firm. 


TOLEDO.—The several large manufacturers of paper in 
this district, producing heavy fiber and corrugated papers 
almost exclusively, all report that their plants are operating 
at practically full capacity. Prices are holding fairly firm, 
although in at least one instance a slight reduction was 
offered to stimulate buying, which has shown a slight de- 
cline during the past month. Supplies on hand are not 
large, in fact, they are somewhat below normal. Both pro- 
duction and sales have increased from 25 to 35 per cent., as 
compared with those of the corresponding period of last 
year. Jobbing houses report the demand good. The price 
of scrap paper has declined considerably during recent 
weeks. 

MINNEAPOLIS.—There 
paper sales throughout the Northwest during 


has been a fair increase in 
the past six 
months, and prices have shown an advance of 10 per cert., 
as compared with those of last Spring. The local trade, 
however, has shown only a slight improvement, due in part 
to the small orders received from printers, who have ex- 
perienced a quict season. Out-of-town sales have 
from 30 to 40 per cent., but while collections have improved 
somewhat over those of last Spring, they are still unsatis- 


factory. 


increased 


SAN FRANCISCO.—Compared with the first four months 
of last year, business in the paper trade shows no material 


changes. Prices of some grades are higher, but no further 


changes are in prospect. Jobbers state that the volume of 
sales is from : 
was for the 


per cent. less to 5 per cent. higher than it 
same period of 1922. 

SEATTLE .—The 
box board trade 


with that of 


volume of business in the paper and 
shows a noteworthy increase, as compared 
the corresponding months of last year, and the 
demand is expected to continue heavy throughout the re- 
mainder of th 
the first four 
the same period 


year. The production of box board during 
months of this year was about double that of 


1922 


Ol Ly 


although from the standpoint of 
value the business for the two years was about the same. 
Recently, however, an advance in price of from $5 to $7.50 
per ton was announced, and further advances are expected 
by the trade. A good demand is reported for egg case fillers. 

The paper market is firm for all varieties, and Washing- 
ton mills note a strong demand for their products. Dis- 
tributors of Eastern papers state that prices are tending 
upwards, due largely to increased wages at the mills. Job- 
bers distributing Eastern papers are from 30 to 90 days 
behind in their orders. July and August are usually dull 
months in the paper trade, due to the fact that few catalogs 
are printed during these months, but the trade does not 
anticipate any recession in prices. 
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NAVAL STORES OUTPUT LARGER 
Increase in Production Tends to Keep Prices 
at ‘Their Present Level 
N increase in the production of naval stores, ranging 
from 10 to 25 per cent., is indicated by the special 
reports received by DUN’s REVIEW. Sales show some ex- 
pansion, but the increased production tends to restrict any 
upward movement of prices. The detailed reports follow: 
BOSTON.—This is a large distributing center for naval 
stores. Conditions in the trade show no material change 
as the season of active buying approaches. There is now 
a steady demand for practically all grades of rosin, after 
a quiet early season inquiry. The supply is ample, produc- 
tion being from 20 to 25 per cent. greater than that of the 
corresponding period of last year. Prices show little 
change, but in view of the large stocks a decline is expected, 
especially in the lower grades. Up to the present time sales 
have been restricted somewhat by unseasonable weather. 
The turpentine market shows a steady decline, and fur- 
ther reductions in prices are anticipated, with the result 
that buying is limited to immediate requirements. The 
season thus far has been rather disappointing, but it is 
believed that sales will equal, and may even exceed, those 
of last year. Local! distributors are of the opinion that sales 
are deferred only temporarily. 


SAVANNAH.—The receipts of naval stores at this port 
for the first four months of the year show an approximate 
increase of 25 per cent. over those of the corresponding 
months of 1922. The operations of producers for the season 
ending March 31, 1923, were productive of satisfactory 
profits, fair values having been obtained throughout the 
entire season for both spirits of turpentine and rosin. As 
a natural consequence, producers have made preparations 
to increase their production for the coming season. It 
generally believed that fair prices for spirits of turpentine 
will prevail throughout the year, although the average net 
returns will probably not be as large as they were for the 
season just closed. 


is 


While the statistical position of rosin has improved very 
much the year, the impending in 
production is holding down values. As a class, producers 

financial condition than they have been for 
some years and are now operating on their own capital, 
or very 


during past increase 


are in better 


are small borrowers, comparatively speaking. 

NEW. ORLEANS.—The naval stores season just closed 
Was an ideal one as regards production, due to the extremely 
lone stretch of warm weather. Labor conditions through- 
cut the season were more favorable than had been expected 
at the opening. The foreign demand for both turpentine 
and rosin showed improvement, as did the domestic sales 
of turpentine, but the domestic distribution of rosin was 
not up to expectations. Stocks of rosin carried over at al! 
points would probably show a decrease of 200,000 barrels, 
while there were practically no surplus stocks of turpentine, 
The average price of turpentine for the twelve-month period 
was $1.23%, while for all grades of rosin the average price 
was $5.27% per 280 pounds. The latter figure compares 
with $4.82% for the 1913-14 season, 
which price was about $2 under the average for the previous 
season. 


an average price 


teports on the present crop are not complete, but there 
is every reason to believe that it will show an increase of 
about 15 per cent. The industry, however, is not accepting 
this figure as an indication of increased production, as the 
first part of the season was very favorable from a produc- 
tion standpoint, while there is every reason to expect a 
decided shortage in labor during the coming months. 
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TURNS FIRMER 
Withdrawals, 


Unchanged 


MONEY MARKET 


all Loans Refiect Government 


ryX" 
but ‘Time 
} EAVY withdrawals of government funds 
this district were reflected in firmer rates 
Call loans on Monday were 


Funds are 
from the mem- 
ber banks of 
for call money early this week. 
made as high as 5% per cent., as compared with 4% per 
cent. at the close of last Wednesday, 
the rate fell to 4% per cent. which were quoted 
Monday, 
Tuesday and down again 
nesday. Time 
all maturitic 
for the 


week. On however, 
cenewals, 
up to 44 per 
W ed- 
money was quoted at 5 to 5% per cent. for 
l at 5 per 
others 


1/ y YD yi« »L- 7. 
at 4% per cent. on were marked 


cent. on to 4% per cent. on 


+ ommere ial paper was quoter cent. 


best names and at 5% to 5% per cent. for 


z a 


not so well known. Bankers’ acceptances were quoted at 
4 to 4% per cent. for thirty days, 4% to 4% per cent. 
for sixty to ninety days, and 4% to 4%s per cent. for four 


from the 
7,009,000 


Government withdrew $81,000,000 
this on Monday 


Subscriptions totaling $668,7 


The 


banks of 


months. 
membe) 
on Friday 
accepted at the Treasury to the issue 
to retire the outstanding Victory notes, the last of which 
matured May 20. All subscriptions made by offers of ex- 
changing the Victories for the new issue, aggregating $286,- 
669,900, were taken. The cash sales of the notes taken there- 
for amounted to $382,052,900. 


and $2 


> SOD 


Ta 


district 
have been 


of notes floated May 15 


Money Conditions Elsewhere 


Boston rhere is an active request 
purposes, but the 


thei! 


bunks seem fully able to meet 


OWh PFesources, and hay reduced their borrowing lrom the 


Federal Reserve Bank. Commercial paper is quoted at 5 per nf 
and call and time money are quoted at the same figure 

Philadelphia.—-The money market shows fair activity ind cor 
mercial paper is being offered in larger quantities, with rates rulin 
at 5 per cent. for time and call money, and at 9d to O14 per cent 
for choice commercial paper 

St. Louis.—The borrowing demand has shown some slight falling 
off during the week, but ts still fairly active. Banks in th district 
are well supplied with funds for all legitimate requirements. There 
has been practically no change in rates, commercial pape being 
quoted at 5 to 5% per cent., with the majority iInsactions at 
the former figure. Other forms ot accommodations are quoted at 
from 5% to 6% per cent 

New Orleans.—The local financial situation is without special 


¢ 


hange, with money in fair demand. cates are unchang 


is slightly hout quotable chang 


paper rules at 5 to 54 per cent., 


Chicago.- easier, but wit 
in rates 


bulk of the 


Money 
Commercial with the 


business at the lower ficure. Customers’ over-the-counter 
r 


loans are 5 to 6 per cent There has 
eserve bank, but that little has been toward strength 


been little change in the 
position of the ! 


’ . " re ‘ . So ] 
Investment demand is good 


There 


week, the call being for 


was an active demand for money 
both industrial and 
quoted at 5% to 6 per cenut., the latter being 


Cincinnati 
commercial purposes 
Rates continue to be 
the prevailing rate. 
bond market. 
ment in market 


Tore was apparent in the 


Prices were steadier, though there was little improve- 


transactions. 


Minneapolis.—Current rates for Classes of loans 
remain firm at 5% to 6 per cent. Choice 


discounted at 5 to 5% per 


practically all 
commercial paper is 


eent., 


nd there is a 


banks. Re- 


tank deposits are holding up well, a 
borrowing by country 
inchanged at 6 per 


Kansas City. 
noticeable increase in 
gerves are lower, while 


seasonal 


rates are cent 





Foreign Exchange Rates Unsteady 
FTER opening the week with apparent strength, prac- 
tically all of the important European remittances dis- 
closed a declining tendency, which developed on Thursday 
into genuine weakness. The feature of the trading was the 
renewed break in the quotation for German marks, which 


May 26, 192: 
The statement of the Reichs- 
the issuance of the 
paper fall of 
the mark. Sterling, after closing last week at $4.625, rose 
abruptly at the opening on Monday to $4.63%, but declined 
later to 34.62} followed a similar course, 
opening the closing last week at 6.66%, 
and then falling to 6.64. Italian lire were quoted late in the 


receded to a new low record. 
bank, disclosing a further increase in 
currency, probably had much to do with the 


i. Paris franes 


eT? * » de P i*4 » 
weeK at 0.0/(, airtel 


ig quotation of 4.8542. Sean- 


a furthe the Nor- 
ast week at 16.50, 


week at 4.82, after an open 
7 } ' 1. c 
i rean Ol 
] 
i 


dinavian rates were dul! anc 


wegian remittance to 15.91, after closing 


. , . | , . 7 . 
constituted the feature of the trading in this group. 


Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sa MM rues, Ved Thurs i. 
Sterling, checks.. 1.0256 4.65) 4.634 4.623; H2 ky 4.621% 
Sterling, cables... 4.62 $f > 1.6 4.63 $.62%, 4.62% 
Paris, checks... .. G.66', 6.66 hk 6.66 (64 6.6414 6.60% 
Paris, cables.... 6.6! 6.6% 6.66! 6.66% 6 64% 6 6] 
Berlin, cheeks.... O00 1-5 OU 1-5 Ou 1-{ 00 1-6 0016 00 1-6 
Berlin, cabies.... U0 1-5 00 1-> 00 1-6 00 1-6 00 1-6 00 1-6 
Antwerp. cheks.. 0.74% etd 5.73% d.73% d.72% 0.65% 
Antwerp. cables D.te 14% D.74 rat 5.éa 5.9 
ire, checks...... 4.°5 % 1.85 4.52% 1.82 4.52 4.50% 
Lire, cabies.... 1.°6 1.°6 4.83 1.821 4.>2%%4 4.81% 
Swiss, checks ] MS 1s.0¢ 18.08 IS.04 Ls.05 18.00 
Swiss. cablea.. » IR OD 18.0% 18.10 18.06 Ls .O05 18.02 
Guilders, chee ks. 39.10 1.13 39.13 9.12 39.12 39.11 
Guilders, cables... 54.14 9.16 oVU.17 ¥..6 ov. 6 39.14 
Pesetas, checks... Looe Pua 15.26 5b. aoa Sees 15.2) 
Pesefars, cables... Lo ee 13.29 1>.28 ae 7 | 1od.24 1.2 
Denmark, cheks.. 1.60 IS.62 1S.56 18.56 1-58 18.54 
Denmark, cables. is.62 18.64 LS.58 18.58 1-.60 18.58 
Sweden, checks.... 26.67 26.70 26.71 a GS 26.66 26.61 
Sweden. cables.... 26 69 26.72 °6.73 26 70 ?6.68 26.65 
Norway, checks. . 16 30 16 31 16 22 16 GO PS.88 16.04 
Norway, cables 16 32 16 16 24 16 O2 15 90 16.08 
Montreal, demand > 00 OS .00 YS.00 OF D4 97.85 91.87 
Argentina. demand 86.12 06.0% 36.10 06.10 36.05 35.80 
Brazil, demand... 10.40 10.40 10.30 10.30 10.25 10.30 
Chili, demand... 13.15 13.13 13.10 13.370 13.10 13.10 
Uruguay, demand. §&1,12 51.00 81.50 S1.50 S1.50 51.00 


Reduction Bank Clearings 
SMALLER volume of 


bank clearings was reported by 
twenty cities of 


United this 
948,013,000 being 5.6 per cent. 


week, an ag- 
less than last 


hoy WeVECT, appe ars in 


the states 
gvregate of $6, 
week’s total. A gain of 4.9 per cent., 
this week of 1922 and an 
shown over the figures of two 
vears ago. With an aggregate of $2,716,013,000, the clear- 
ing’s at cities outside of Ne ’ York that are included in the 


statement are 18.6 and 36.2 per espectively, 


comparison with the amount for 


increase of 28.2 per cent. Is 


cent. larger, 


than those of the two immedia tely } one years. While 
Baltimore reports a decrease of per cent. from the total 
of a year ago, gains are pone in every other instance. 


York City, the current week’s aon of $4,- 
227,000,000 are 2.5 per cent. smaller than those of last year, 
3.6 per cent. in excess of the amount for this week 
of 1921. 

Figures for the week and average daily bank clearings 
for May to date, and for preceding months, are compared 


herewith for three years: 


Week Week Per Week Per 

May 24. 1923 May 25. 1922 Cent, Mary 26 92] Cent. 
Roston .. ee S400 GB5 000 S325 000.000 + 26. S2GE6.706.000 + 53.7 
Buffalo ... 15.901 000 309.391.0000 + 16.5 4,102,000 + 34.6 
Philadelphia H00.000.000 4°. 9,000.000 + 16.6 375.5 3.000 + 33.7 
Pittsburgh .. (d.2e05.000 es 2 ece FISl,> OG,000 emee 
Baltimere S* 025.000 v1, 204, 000 — 3.5 G7.2 0,000 + 30.8 
Atlanta ..e- oU.664.000 41,170,000 + 23.1 B5.874,.000 + 41.2 
Lauisville “a 80.703 000 30 504,000 + 0.7 20.875.000 +47] 
New Orleans. 46. 536 000 40.7 2,000 + 14.1 35.131,000 + 32.5 
Dallar ~6 Y1TS.000 23.311,000 + 15.5 20,737,000 + 29.8 
Chicago .... OSH 204.000 530.091.0000 + 10.6 $66.132,000 + 25.8 
Cincinnati .. 71.4 5.000 94,956,000 + 30.1 4s,642,000 + 47.0 
Cleveland .. 111. 63.000 *O.169,000 + 39.5 TY.SST,000 + 40.0 
Detroit b 1483 6 7.000 102.863 ,000 + 40.4 &0.755.000 + 77.9 
Minneapolis . 72.021.000 0¢.4601,000 + 25.7 16.696,000 + 27.9 
Kansas City. 132 32 > OO 119.970,000 + 10 i 130.237,000 + 1.9 
Omaha IP as 2.440.000 . fe eas +1 > 0 34.510,000 ary 

30.° 66.00 01,627,000 + 33.7 75,000,000 + 74. 

— Angeles. 14*.100.000 1:.0,000,000 + 13.9 11 1,600,000 + 32.7 
Seattle .... 36.4 17S OOO 29,131,000 + 25.2 ». oY 000 + 41.1 
Portiand ... 39.023.000 27,101. 000 + 31.0 26,003. 000 + 36.6 








ee hk 6.013.000 $2.290. 625, 000 + 18.6 $1.994.632.000 + 
+ 


Total ... f 
New York. 4. 22%. 000,000 4, 326.400, 000 — 2.3 3,420,°35.000 


Total All... $6. 943. 013 
+ Figures not available. 





000 $6, 617, 025 , 000 a 4. 9 $5,415,467,000 + 28.2 
*Not included in total. 


Average Daily: 


Mav to date. $1.191,179.000 $1.142,894,000 + 4.2 $982.900.000 + 21.2 
Beetl «6002 oe 1.186.524.0000 1,115.478.000 + 4.8 957.996.000 + 22.1 
March ..... 1,214. ‘063.000 1.042.360.0000 + 13.8 975.08 .000 + 21.8 
Feb. eeseosee 1,248,014,000 1,052,112,000 +-15.4 1,000,726,000 + 14.7 
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STEEL OUTPUT REMAINS LARGE 


Production Still of Record Volume, but Buy- 
ing is More Conservative 
TTHE 


shifted, continuing at 


rate of iron and steel output has not materially 
the highest level on record, and 
in 
reference to forward buying, however, the policy is much 
more conservative than was the case a month or so ago, In 


the Pittsburgh and Valley districts, several additional blast 


existing orders cover operations several months ahead. 


going into commission and fuel supplies are 


furnaces are 
ample, but the shortage of labor is felt at some points. 

Brokers in Connellsville coke report greater interest shown 
in contracts for the third quarter, and negotiations represent 
$6.50, at the 
Spot coke has solid down to $5.50 for furnace, and foundry 
at $6.50 and $7, at oven. Fuel costs being lower, the tend- 
ency in pig iron Transactions are still limited, 
but quotations are reduced, basic showing the sharpest re- 
cession to Valley, and under. No. 2 
foundry are quoted at $30, Valley. Semi-finished steel is 
holding up, available tonnages finding a ready sale, and $45, 
Pittsburgh, or Youngstown, Ohio, is the minimum on billets 
and sheet bars. For heavy melting steel scrap, the market 
at Pittsburgh is about $22.50, and at Chicago about $19.50, 
delivered. 

Specifications and deliveries on finished steel products are 


oven, 1n some instances for furnace grade. 


is downward. 


$29, Bessemer and 


still heavy, but new business is in lessened volume and 
premiums are disappearing. Merchant steel bars at mull 


are now quoted at $2.40, Pittsburgh, and structural shapes 
and plates are more generally $2.50, Pittsburgh. Fabri- 
cating shops are catching up to some degree; with the 
suspension or postponement of various construction projects, 
the additional business in sight is not so heavy. Tin plate, 
sheets and wire products ave being specified at a substantia! 
rate, but the bulk of immediate requirements already nas 
been placed and price advantages on preferred shipments 
are not so much in evidence. 


and Steel Prices 
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1922. : $ * $ $ t y $ . $ 3 
Jan. $.... 21.34 18.25 21.96 20.96 28.00 $3.74 $6.00 1.50 2.50 1.50 1.50 
Feb. 7.... 21.84 17.75 21.46 20.96 28.00 33.74 36.00 1.40 2.40 1.40 1.40 
Mar, 7.... 21.26 17.75 21.46 20.71 28.60 33.74 36.00 1.35 2.40 1.35 1.35 
Apr, 4.... 21.34 18.00 21.46 20.71 29.50 35.24 38.00 1.50 2.40 1.60 1.40 
May 2...- 26.40 23.00 23.96 24.46 32.00 36.74 88.00 1.50 2.40 1.50 1.50 
June 6.... 26.26 25.00 26.96 25.46 35.00 40.74 88.00 1.70 2.40 1.60 1.60 
July 3...- 27.64 265.00 26.77 25.27 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
Aug. 1.... 29.76 25.00 26.76 27.76 $5.00 40.17 40.00 1.70 2.40 1.70 1.70 
Sept. 1.... 36.14 80.00 34.77 $34.76 38.00 45.17 45.00 2.90 2.60 2.00 2.00 
Oct. $.... 83.14 83.50 85.77 34.27 40.00 45.17 46.00 2.00 2.70 2.00 2.25 
Nov. T..e- 81.14 29.90 34.27 $30.77 38.00 45.17 45.00 2.00 2.70 2.00 3.006 
Dec. 27.... 28.76 25.00 29.27 28.27 36.50 43.17 45.00 2.00 2.70 2.00 1.96 

1923. 

Jan. 3.... 29.76 25.00 29.27 28.27 86.50 42.17 45.00 2.00 2.70 2.00 2.00 
Feb. 6.... 29.76 25.50 29.52 28.27 38.50 45.17 47.50 2.15 2.70 2.15 2.20 
Mar. 6.... 31.14 28.50 30.77 31.27 42.50 47.67 50.00 2.35 2.80 2.35 2.35 
Apr. $...- 33.14 31.00 $2.77 32.27 45.00 50.17 50.00 2.50 2.90 2.50 2.50 
May 1.... 82.76 31.00 32.77 32.27 45.00 50.17 51.00 2.40 3.00 2.50 2.50 
May S$..2- 32-169 31.00 32.77 32.27 45.00 50.17 51.00 2.40 3.00 2.50 2.50 
May 15.... 32.76 28.00 31.77 31.27 45.00 50.17 51.00 2.40 3.00 2.50 2.50 
May 22 $2.76 27.50 31.27 $1.27 45.09 50.17 51.00 2.40 3.00 2.50 2.50 





Other Iron and Steel Markets 


Philadelphia.—-The iron and steel market continues to show im- 
proved shipments, and while business generally indicates a slacken- 
ing in demand on new orders, the trade is well sold up on current 


business, and mills are operating at about full capacity. Deliveries 
of finished products are somewhat better, but there is an urgent 


demand, and stocks have not accumulated to any appreciable extent. 
Pipe mills and plate manufacturers are busy. Pig iron is somewhat 
more active and scrap iron is in good demand. 


Chicago.—Demand for structural and reinforcing steel continues 
heavy, notwithstanding the fact that some large local projects have 
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been stopped, and business in hand seems to ussure building activity 
for the remainder of the year. New car business is quiet. The 
greater part of the 650,000 tons of rails which have been on inquiry 
for several weeks has been placed, mostly for next year Produc 
tion shows bo sign of lessening. ‘The leading interest in this district 
has 27 blast furnac tive and one ot i wo ! hant stacks at 
Milwaukee, making US it of 29, and is running at Vo pe ent. 
of capacity The leading independent is operating 7> to SO pe! 
eent. and otber mills Los pacity Pig ron is steady it SoZ 
Cincinnati There was no notable change in tl » nm market 
during the past W New aers d inquiries are iratively 
liiecht becaus 7 pel t be covered r in edits ds 
! i littl brite ~ Is ws mn <«lelivertes bey te ( cond 
quart Llow: ontinue firm. There has been a slight 
reduction of orders in tl mact tool industry, according to some 
0 he large Ses } wl thers port that s s continue 
sfmete d il the outlo s encouraging. The larger plants 
re operating t a roxXimately MM) ft cent Ol PPAacity 


Structural Steel Sales Decline.— Apri sales of fabri- 


ated structural steel were less than the March record, according to 
figures received by the Department of Commerce through the Bureau 
ot the Census, 1 pel n ith the Structural Steel Society sales 
in April amounted to SO per cent. of shop capacity, as against Yo per 
ent. in March and SS per cent. in April, 1922. ‘Total saies of 176,904 
tons were reported for April | firms with a capacity of 220,060 tons 


month 


per 


ach month by 171 identical firms, with a capacity 


of 226,625 tons per month, is shown below, together with the per 
cent. of sh Dp ae \ esented y these bookings. lor comparative 
purposes, the fgure ire also prorated to obtain an estimated total 
Tar 7 ‘ | ? | 47 states ‘ } l pacity OT "50.000 rous per mouth, 
A ua l’er Cent. ILestimated 
L922 fonnase Booked of Capacity Total Bookings. 
" } ae ‘ sen " 
April ; 0.404 SS 1) OOO 
May . IS3.0S9 Ss] Po OO 
Jul lth: O41 “4 IS5 O00 
July | PO Be OD Ba? pth 
Auxust 1o+4.006 GS 170.000 
Septembel 145.0007 G4 160.000 
Octobe 131.3503 AS 145.000 
No Crvoel 110 LSS 440 | ae tit 
December 136.1608 GU 150.000 
1923 
January 140,190 TD 197.500 
le ] \ IS2 056% St) 2O0.000 
\I 21.047 96 237 TO 
BOGE ccccecvcesanees Li 6 90475 SO 200,000 
* Reported | Lif nis With pct of 226.425 tons. 
' . pr rred | Ltii I ! ‘ Witil | it ty of ye Oe A Tons, 
Report ] 150 firms with ( pacity of 220.900 tous 


Car Loadings Again Heavy.—Car loadings for the week 


ended Mav 172 totaled 974.521 cars, the vreatest loadings for any week 

nce November 4, 1922, and within 4 per cent. of the largest loud- 
ings of any one Weel i histo according to the reports filed with 
the American Railway Association and made public this week, 

The total loadings sh ed au increase of 13.502 cars over those of 
t] week ended M », § in increase of 207,437 cars over those of 
the corresponding week of 1922 

ll izht le = 8 r he ist e wet ks fo] Ww 

1923. 1922. 1921. 1920. 

ae Bandeee 3 »- 9t4,0d] 76% O94 TOLAUSG §45.355 
i re ee ee ee 901.029 744.200 421.622 $454,025 
Ce | errr errr eT GU4.G94 TOLAIMUL FLL SOU DT 
BO Ws 6666s 6c cane ea 957.043 TUGAST F04.632 414.52 
Pp. OR ERPeerrrrrrre rT: 7 946.759 FOO.155 702.116 601.505 
Be Péiasovrwvovoeoeods SO5.T67 714.268 604.Ss1 800.709 
De Medes ehedeancne ss 938.7429 827.011 663.171 S58. 827 
| & errr rrerrrrrs 917.036 846.035 686 507 900.3886 
J I: ere 904,256 $823,369 691,396 $55,060 





Production of Stone Increases.— The stone produced in 
1922 to about 81.000.000 


$118,500,000, 


tons, 


out by the 


amounted short 


according to an 


States in 


the United 


valued at estimate given 


Department of the Interior from figures compiled by the Geologi: al 
Survey. These figures show an increase of about 27 per cent. in 
quantity and 11 per cent. in value over the output in 1921. There 


was a good demand during the year for nearly all kinds of stone, 
but the production of monumental and building stone, paving blocks, 
curbstone, and flagstone was somewhat restricted ty labor troubles, 
which caused the closing of quarries and cutting plants, especially 
at the principal granite centers in the New England States. Trouble 
was also experienced in getting transportation for crushed stone and 
other stone products. The cost of quarrying was somewhat less in 
1922 than in 1921, and prices were lower. 

Building stone was in good demand, as is shown by an increase 
of 81 per cent. in the output of limestone from the Bedford-Bloom- 
ington district, in Lawrence and Monroe counties, Indiana. 
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RECOVERY IN ARGENTINE HIDES 





Improved Undertone in River Plate Frigorifico 
Stock, Following Recent Decline 

NE sign of encouragement in the hide market is the 

apparent check, for the present at least, to the decline 
in River Plate frigorifico steers and a slight recovery in 
prices, averaging about %c. per pound, c.&f. New York, 
from former low levels. The principal trading of late has 
been in these frigorifico hides, although most of the sales 
have been to European tanners. On last transactions, 
frigorifico steers sold at $44.50, which is figured equivalent 
to about 17% c. per pound, c. & f. here. 

In Chicago packer hides, the only late trading of any 
consequence was the movement of about 10,000 native steers 
at 18%c. for May and 18c. for April salting. These prices 
represented declines, but evidently not of sufficient extent 
to induce further buying, as other operators have continued 
out of the market. Some bids of 15%c. have been made for 
sizable quantities of May salting Colorados and light Texas, 
but packers have not yet shown a disposition to accept this 
price. 

Country hides rule dull and nominal at around 13%éc. for 
desirable section extremes, not over 15 to 20 per cent. grubby, 
and around 1i2c. for similar description buffs, with buyers’ 
views at least %c. under these prices. There are very few, 
if any, firm bids in the market. 

In foreign hides other than River Plate frigorificos, very 
little business is going on and prices are largely nominal. 
Some small sales have been made of common dry hides on 
a basis of 18%c. for Orinocos and 21%c. for mountain 
Bogotas, but there is still some demand from Europe for 
heavyweight Bogota descriptions and a premium in price of 
%e.; le. per pound can be realized for hides around 26 
pounds average. Some small sales of Latin-American wet 
salted hides have lately been effected at 13c. for Savanillas 
and 12c. for Panama. 

The calfskin market continues to show firmness, despite 
the depression in hides, with late sales of Chicago packer 
calf up to 1Y%2c. and bids of 18c. refused for Chicago city 
skins that are held at New York City 
skins are firm, with late sales of the three weights at prices 
ranging from , and $2.70 to $2.80. 
Some business has developed in Chicago in packer kip, with 
about 20,000 of from the 
market, including léc. for 
branded. 


first salted ls lee. 


$1.50 to $1.52%, $2 to $2.05 


y moved 
ual sale of 10,000 at 


and l13c. for 


these of April salting 
one act 
y 
i 


natives, loc. for overweights 


> ns x ‘ as _ ’ : »<«) sy? 

Price Coneessions in Leathe 
“SUCH demand as exists for leather still centers on special- 
Weak- 


ness late!y noted im sole leather is taking more definite form, 


nd even in these lines business is irregular. 


ties, : 
and some large Philadelphia tanners recently offered their 
off, or at 


When tanners 


best clear shoe manufacturers’ oak bends at 2e. 
63e. Dulness 
and buyers finally get together on quantity transactions, 
the real test of the market will occur. 


shows decided 


continues throughout the trade. 


The present situation 
in sympathy with the decline in 
hides and the late material break in South American frigo- 
rifico stock. 


weakness, 


On such moderate-sized transactions as are now 
taking place, actual reductions of more than 2c. 
confirmed. 

Such varieties of offal as are well cleaned up or over- 
sold continue to hold firm, but the general situation in 
trimmings is beginning to be influenced by weakness through- 
out the hide and leather markets. Some sales have been 
put through, however, at just as high rates as were pre- 
viously paid, including one lot of two cars of oak bellies. 


‘annot be 
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Shanks are still in limited supply and firm, with sales of 
No. 2 foreshanks at 19c. 

Upper leather continues weak and dull, with the demand 
still centering on specialties in all descriptions, or odd job 
lots of strictly not up to standard staples, which shoe manu- 
facturers will buy if prices are made sufficiently low. Out- 
side of a fair amount of business in suede calf, chiefly in 
beige and brown shades, there is very little doing in regular 
lines of grains. On such sales as are being forced, tanners 
are obliged to accept low prices. General trade in patent 
leather is quiet, but some popular tannages are moving well. 
Splits continue in good demand for gloves and lining stock 
and many tanners are closely sold up. 


Iixports of Leather Increase 

FIGURES issued by the Department of Commerce at 

Washington show a large increase in leather exports, 
shipments in March being valved at fully $800,000 more 
than those of February and $500,000 more than those of 
January. The total value of leather exports during March, 
as compiled by the Hide and Leather Division of the Depart- 
ment of Commerce, excluding shipments of finished leather 
belting, amounted to $3,880,906. This is an increase of 
$531,445 over the February shipments and a gain of $500,- 
960 over the January exports. The exports of finished 
leather belting amounted to 79,211 pounds, valued at $117,- 
803, and showed an increase of 2,337 pounds. 

The weighted average price of all leather exported during 
March was 27.5c., as compared with 29.le. for February, 
27.7c. for January, and 28.5c. for December and November. 

Exports of upper leather, excepting patent, showed con- 
siderable increases over those of the month of February, 
exports of goat and kid upper registering an increase of 
946,564 square feet. All classes of patent upper leather dis- 
played an increase. Sole leather exports showed a decrease 
of 119,518 pounds from those of February. 

Shipments of sheep and lamb glove leather showed a con- 
siderable increase, while exports of other glove leather 
showed a decline. Harness and case, bag and strap leather 
registered increases, while those of upholstery and fancy 
leather showed a decrease. 


kootwear Buying Still Conservative 


PUYING of fcotwear is conservative, and many of the 


ar ee 

New mneiand factories are not operating act ively. Labor 
troubles in the Brockton district are expected to cause 
shut-downs there with the majority of the plants. While 


the manufacture of footwear during the first quarter of 
this year bioke records of years’ standing, present prospects 
are for a period of quiet. Fall orders are expected to come 
late, and many interests believe that factories will find little 
to work on between now and the latter part of June. Makers 
of novelty shoes continue fairly busy and specialties enjoy 
such call as is prevailing, the same as in the leather market. 
Unseasonable weather has been a contributing cause to the 
dulness existing among wholesalers, and jobbers thus far 
have not received the volume of Spring and Summer orders 
they expected. 





The total valne of leather exports 
clusive of finished leather belting, in 


from the United States, ex- 
March was $3.880,.906. an in- 
crease of $851.445 compared with February, and of 
pared with January. 


$500,960 com- 


The official estimate of live stock in New South Wales for 1922 
falling off compared with the year before, the number 
of horses at the end of last year being placed at 509.970 against 
525.431 twelve months cattle, 3.082.931 agninst 3.250.633, 
and sheep, 34,776,075 against 33,987,887, these figures being 
forwarded to the Department of Commerce by Vice-Consul W. T. 
Costello, at Newcastle. 
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TEXTILE BUYING REMAINS LIGHT 
Dry Goods Merchants are Operating Care- 
fully—Prices Now Less Firm 
PUYING in wholesale dry goods channels continues light, 

and prices are not as firm as they were. In cotton goods, 
there has been some cessation in the decline in the staple 
numbers; but revisions on less active cloths are being made. 
In silks, there is hesitation due to the cost of raw material, 
while quiet has continued in flax and jute products. The 
weather has not yet quickened the spot demand for season- 
able goods, and in some retail departments it is possible to 
observe price resistance and growing competition for busi- 
ness. The jobbers have not been getting the volume of re- 
order business expected at this time, this being regarded as 
a reflection of adverse weather conditions. 

The movement of goods on past orders continues large, 
and the only new feature in it is the disposition to cancel 
undelivered parts of contracts when prompt shipments have 
not been made. It is also stated that collections in some 
sections have been lagging a little. Production is still on 
a very full scale, despite some lessening in cotton goods 
where the cost of cotton is considered in relation to the re- 
stricted profit margins available on new orders. Rather 
than pay for additional quantities of raw silk on the high 
levels quoted, some silk manufacturers are also not press- 
ing their production. In some knit goods centers, produc- 
tion has been slowing up a little. 

Slightly lower price levels in some goods is arousing some 
interest in exporting circles. Bids made thus far have 
proved unworkable, but a revival of interest is at least 
considered an improvement. 





Staple Goods are Irregular 

VERALL denims have been sold ahead freely, and Sep- 
tember delivery is now the best that some large mills 
can give. Bleached cottons have eased in price to a basis 
of 12%c. for 4-4 64x60s, without much increase in the de- 
mand. Ginghams continue very quiet, deliveries being full 
and steady but new business light. Working suit and shirt 
materials are quiet and easy. Wash goods are slow, and it 
for some of the smaller converters to 
unload styled goods at a sacrifice to move them. 


has been necessary 
The re- 
order business has been very light in all wash goods whole- 
sale departments and white goods departments. 
are being sold in very small lots. Most of the advance 
cretonne and printed drapery business is in. Piint cloths, 
sheetings and fine combed goods have been very quiet. 


Percales 


Garment manufacturers are believed to be carrying light 
stocks of fabrics, although their commitments for Fall are 
of a substantial character. Dress goods continue firm, with 
most of the demand of a small filling-in character. Fancies 
are still in demand, while the twills and pile fabrics are 
wanted for later use. In men’s wear, the quiet is marked 
and the clothing sales at retail have not been up to expecta- 
tions because of weather conditions. 
to cancel has been shown. 

Knit goods have been generally quiet, the filling-in busi- 
ness for Summer having been much delayed. 


In some cases, a desire 


Buyers expect 
lower prices, but are not finding sellers responsive at this 
time. 

In silks, there has been a disposition shown to get away 
from stocks of low-grade crepes and to give preference to 
the better qualities of goods. Fall trade is developing slowly, 
and sellers note a determined price resistance on the part 
of buyers asked to pay more because of high costs and high 
raw material. 





Print cloths have been quiet. Fall River reported sales of only 
30,000 pieces last week and a continuation of curtailment cf pro- 
duction on the part of about a dozen mills, acting independently. 


DUN’S REVIEW 138 


Slow Sprmg Dry Goods Buying 

(THROUGHOUT the dry goods markets, the slow buying 

of recent weeks has been attributed largely to adverse 
weather conditions. There has not been a seasonable call 
for sheer Summer materials, as young women are still wear- 
That the weather 
has been a disappointment is generally conceded, although 
there are indications now that something more than the 
weather is responsible for the quiet buying. 


ing cloaks or heavy materials in dress. 


Resistance to 
price advances is felt in many places, and there are a great 
many cases where prices named below wholesale levels have 
not attracted business. More than in recent seasons, there 
appears to be a desire among consumers to wait until goods 
are actually needed before purchasing them. 

Certain factors have come into the trade to affect pur- 
chasing desires adversely, and they have no relation to the 
weather. There has been a widespread agitation against 
further building at high costs, and strikes have started 
among building laborers in some sections. The sentimental 
effect of the so-called sugar boycott has been very consider- 
able. The beginning of plans to curtail production in some 
cotton mill centers has been heralded widely at a time when 
new wage scales were going into effect. This has tended 
to make people more thrifty through apprehension of the 
probable period of active employment under the high 
schedules. 

Some merchants think that there has been such a wide 
variety of styles thrown on the markets in recent weeks 
that interest has lessened in staple goods. Despite these 
much talked-of matters, the conviction is still general that 
the hesitation now noted is making for a better Fall business 
and has done much to check a possible price rise that could 
have proved demoralizing. 





Notes of Textile Markets 


satin-faced weaker in price In first 
They bad been priced above the parity of the market, early 
in the year, and have been declining because of a lack of sustained 
demand. 


Cot ton 
hands. 


materials have been 


Burlap markets were unsettled at the beginning of the week by 


the news of a failure of a large shipper at Calcutta rices had 


dropped to the lowest levels of the year but were again stiffening 

when the extent of the failure became better understood. 
Complaints of the poor qualities of silk hosiery are more numerous 

among buyers. They are believed to arise from the use of inferior 


siIK in the effort to get away from paying the very high prices asked 


for the superior grades. 


More than half the hosiery prices current in primary channels are 
lower than they were a year ago. The production continues large, 
principally due to large orders placed some time ago. hor the past 


four weeks filling-in business has been very light 


Reports from Western and Southern jobbing centers are to the 


effect that the stocks are in a very healthy 
to tbe 


worth of merchandise for Fall 


condition and will have 
replenished just as soon as greater confidence is felt in the 
of Sc. a pound 
future cotton, and it has an un- 


There is a differences 


in the quoted prices of spot and 


settling effect upon cloth buyers. 





Increase in Rye Production.—Rye production in. the 
United States has been on the 
was more than double what it 


increase since 1912 and last year 
was ten years before, due in great 


part to the enlarged foreign demand, according to the 1922 Yearbook 


of the United States Department of Agriculture, just published. 
European importing countries, shut off from their usual sources 


of supply in central and eastern Europe, have furnished a market 
for the increased surplus of the United States. 

With plentiful supplies of wheat, the consumption of rye products 
is not likely to be largely increased in this country. Our own present 
domestic use of rye can support only a fraction of our present 
Rye grain is not specially desirable as a feed for live- 
stock, although some of it is fed. It is possible, therefore, that the 
acreage sown to rye will decrease within the next few years, the 
report states. Some of it is now supported largely by the sale of 
straw, which is valued for special uses in packing and manufacture. 


production. 
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COTTON PRICES IMPROVE AGAIN 


Recovery Sharply Kixtended, with July Option 
Weather Still Unfavorable 


Leading 


(THE recovery 1n 
further this week. By far the most inter- 
of the trading was the rise in the July option 
Thus, July 
time on Tuesday practically touched the 27c. basis, 


cotton prices that developed last week 


7 
rPriggs 
SAL 4&4 A 
ce £ «+ — 
iy reature 


to a premium of nearly $15 a bale over October. 
at one 
wherea October parely crossed the 24c. level. There Was, 
indeed, a sharp moving apart of the old crop months and 
positions, with the short account in July 
Wall Street interests 
delivery, and stop loss 
But while July led 
the advance, the new crop months also showed strength on 


continued to 


the new Crop 
proving to be larger than expected. 

of tha 
7 


hed on the short side. 


‘ | ] >We 
were among the large buyers 


orders were reac 
advices come 


OCCASIONS. Unfavorable 


from different sections of the belt, and there is an almost 


crop 
general belief that the first official condition estimate of the 
be bullish. The report will be out on June ® 
and it will cover the condition of the crop as of May 25. 


season will 


Two private estimates this week put the condition at around 
72 per cent., but these reports covered the condition only up 
to about May 15. Since that time there has been a good 
deal of complaint of bad weather in the belt. The May 25 
condition a year ago was 69.6 per cent., which compared 
with a ten-year average of 73.6 per cent. 

Considered in detail, the price range in the option lst 
this week, up to the close on Thursday, was from 26.90c. 
to 28.85c. for May, 25.40c. to 27.47¢c. for July, 22.92c. to 
24.86c. for 24.38¢e. for 
The local spot quotation was up 20 points on the opening 
day, and then advanced an additional 130 points to 28.65c. 

Daily closing quotations of cotton futures in the New York 
market follow: 


October and 22.52c. to December. 


Sat. Mon. Tues. Wed, Thurs, Fri 
May eoeee*# es eee ee =f ve 21.14 2~.40 o> -) ,eCcrero:”U—UlUC~C(“( ‘Cie FSS 
July «-..-- coccee 2-45 25.64 26 91 26.73 27.05 27.03 
Oct, wcsccees ever 23.10 23.03 24.00 23.09 24.738 24.52 
Dec. cecccccees . 22.76 22.62 23.55 23.53 24.30 24.07 
Jan 25.42 22.55 23.35 23.25 23.04 23.52 


SPOT COTTON PRICES 


Fri. Sat Mon. Tues. Wed. Thurs, 

New Orleans, cents.... 26.25 26.20 26.23 2: 00 27.50 Bieta 
New York, cents...... 2i.00 ye &- 2 36) ao. ty 2.40 29.0) 
Savannah, cents..... »s 26.13 rs | a a ra 23-90 2 : 2- .UG 
Gaiveston a . e6.41 26.6 26. St =S.U5 y. 29.20 
Memphis, centa.....ee. 26.00 °7.00 "OC OO ~7 00 ©7 00 céste 
Norfolk, cents seeenee Sore ote. tt? 2ti.20 ae <é¢oaw Pr 
Augusta re 26.00 26.69 26.58 Ae 20.20 > eS | 
Houston, cente........ 26.35 26.00 oG.40 2S Ov 24.80 25.00 
Little Rock. centa@..... ere Ged ete ated 26.50 26.75 27 .00 
St. Lauis cente le les yd i {) at (it) an {)t) 265.00 < tit) 24. O00 
Dallas cents . aE a G. = ‘> 4 ~U ra i.» ai i) 
Philadetpohia ‘ents 27.00 - a Be - i( 27.60 2 1) 28.65 
isreenvilieé, CentS..ccerc eee 2oV0 20200 2.00 21.00 2i1.UU 

e . . 
In the following table, the prices of spot cotton per pound 


are converted into the cost per bale, in dollars, a 500-pound 


4 


bale being *:ken as a standard: 


Fri Sat. Mon Tues. Wed. Thur 

May 1S May 19 May 21 May 22 M:iy 23) May 24 
New Orieans.... 131.25 131.25 33.23 135.00 137.50 138.75 
New York...... 13 0 135.75 136.75 143.25 142.00 142.75 
Savannah ...... 130.65 131.25 132.85 139.79 ios.éa 140.20 
Galveston see die De 132.00 133.00 134.00 140.25 139.25 14 .00 
Memphia ..... ° 130.00 130.00 130.00 135.00 135.00 138.75 
OS =a 1°9.40 130.00 331.2% 137.50 136.25 137.50 
Dee sccccce 3$2Z.5°Q 133.45 154.40 141.90 141.25 142.50 
Houston ....... 31.75 132.50 133.50 140.00 I38.65 140.00 
Little Roek..... 128.65 tae tS 12°+.45 132.50 133.40 135.00 
OU Oe 1 0.00 130.00 130.00 130.00 135.00 135.00 
Dalla ‘sie 127.50 + om: A2Y.20 1326.00 1335.23 135.50 
Phiiadeinbia ... 135.00 136.25 137.00 138.00 144.50 143.25 
Greenville ..... wTTrTt 125.00 127.50 132.50 135.00 135.00 





Deliveries of railroad locomotives from the principal factories 
numbered 217 in April, as compared with 282 in March and 21 in 
April, i922, while unfilled orders on April 30 were 2,204, against 
2,316 on March 31, according to compilations by the Bureau of the 
Census. 

Although unseasonable weather curtailed retail sales of Spring 
and Summer dresses, it is reported that buyers have purchased freely 
on every occasion when normal temperature for this period ap- 
peared, and some manufacturers state that the numerous inquiries 


being received lead them to believe that Fall trade will be active. 
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Weather Unfavorable for Cotton.— he weekly weather 
report of the Department of Agriculture, issued at Washington on 
Wednesday of this week follows, in part: 

“The first half of this week was generally cool in the cotton- 
srowing States, but the latter half was somewhat warmer: the tem- 
peratures for the week as a whole averaged two or 
below much of 
Slightly above, 


sections of the belt, 


three degrees 
normal, where the 


Rainfall was frequent in nearly all 


except in Texas, weekly means 


were normal or 
most of Texas, and amounts 


except in were 


heavy in many localities. 


“The week was decidedly unfavorable for cotton 
weather and cool nights, 


prevailed in most of Texas 


because of wet 


except that fairly favorable conditions 
and in the Carolinns. Fields were clean 
in ‘Texas and chopping progressed favorably, with the condition and 
stands mostly fair; weevils were 


‘ ! 
\ alley , 
I 


appearing in the lower Rio Grande 
where cotton was blooming. It wus too cool and wet in 
Oklahoma and cotton made poor progress, while heavy rains caused 
much washing of fields. 


“Cotton heeded cultivation 


badly in Arkansas and 
trom that State, with 


replant ing being done. 


very poor 
growth was reported plants dying in some 


localities and much Growth was slow in 


7 


Louisiana and Mississippi, especially on the lowlands, and fields were 


becoming Srassy in Tennessee, (‘otton plants showed fairly food 


srowth in Alabama, but much of the week was rainy and field work 
South. Deficient 


nights and heavy rains were decidedly unfavorable in Georgia, 


was needed, especially in the sunshine, cool 
where 
weevils were reported The crop showed some 
condition were 
fair in South Carolina, the latter part of the week being favorable 


in these States.”’ 


aS appearing generally. 


improvement in North Carolina, while progress and 


Wool 
during the 
Willing to pay the prices 
United States Department of 
lield representatives. 


Kewer Western 


range States 


Sales.- Wool 


week ending May 19 slackened, as buyers 


marketing tn the 


necording te 


Agriculture from its 


were not asked by growers, 


reports to the 


from that of 


been made at 50ec, 


The situation in Montana is reported as unchanged 


wool have 


—_ 


the preceding week. A few sales o 
pound. <A dead-lock has apparently arisen between wool 
of better 


willing 


to 2c. per 


buvers and growers, the latter indicating their confidence 
prices by holding and asking prices higher than the buyers are 


vident that 


; 


to pay. From all reports received, it is only a small 
percentage of the total clip has been sold to date. 

Practically no sales of wool were made in Wyoming during the last 
asking for their wool range from 
offering less. It is estimated that 


about 30 per cent of the clip of the State has been sold or 


week. ‘The prices growers are 
ioe. to O5Oc., and wool buvers are 


contracted 


l iate at prices ranging from 40: to 45¢c, The absence of buyers 
is quite apparent, but it is expected that they will appear after 
shearing 


Impor While barley 


tance of Barley as Cereal Crep- 


ranks only fourth among the cereal crops of the United States, being 
exceeded in value by corn, wheat, and oats, it is becoming mere Iim- 
port ; 4 \ in rh uiture even though production is not 
ner g the present tir rhe importance of the barley crop 
and the changing conditions affecting the production of barley in the 


United States are reviewed in the 1922 Yearbook just recently pub 

ment of Agriculture. 

10 years 19138 to 
This is not a 

production of corn or 

Much 


outside the regions where corn does well and furnishes a grain feed 


United States Depart 
The average annual production of barley for the 
1922, 


large quantity when compared with the 


inclusive, was about 193,000,000 of bushels. 


oats, 
barley is grown 


sufficiently large to be significant. 


for livestock in these regions Barley gives a high return per acre 
in feed and the quantity fed on farms where grown js constantly 
increasing 

rh rere vield has remained close to 25 bushels since the Civil 


War The area 
since 1910. While the acreage is only slightly less, the geographical 
location is different. In those barley was 
srown as a money crop, the acreage has decreased This 
has been balanced by an increase on scattered farms over the whole 
barley-growing areas of the United States for the production of feed. 
trend is toward less localization of production and 
vreater farm use. 


s of production have shifted greatly during the years 


quite sections where 


rapidly. 


The present 





The Ontario Government is offering for sale the right to cut timber 
for pulpwood on 1,049 square miles of land in the Sudbury District, 
on the water sheds of the Trout and Chapleau rivers. 

A preliminary estimate issued this week by the Bureau of the 
Census gives the number of cotton spindles in place on April 30 in 
the United States as 37,287,265, of which 35,515,791 were operated 
at some time during the month. 


fn, 
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LARGER PURCHASING OF WHEAT _ bushels, against 4,288,000 bushels last week and 15,984,000 
—_ —_—_ bushels last year. 

Provisions of all kinds are steady, with demand for hams 

and bacon liberal. The volume of salt meats moving South 


is larger, making that market firm. All fresh meat sells 


Deerease in Visibk Supply and Unfavorable 


Crop Reports Supporting Factors 


Y 2 "ye. Oo ant P . " — > oe P - oF . ti . se . . . 
AN advance of around 10c. in wheat in the last fort- readily, with buyers paying more attention to beef than t 
= no QC 7 = _ > : _ ——- : 4 . 7 . } Mint 4 : 17 , } 

night has resulted from more active buying for both any other class. Export business is small, except for lard. 
wala. . ‘ ; ] m6 “4 a “17 ley or ‘ 
accounts. Large decreases in the visible supply figures ee er a eT 


gave impetus to the rise eariy this week, and the Chicago 
market also derived strength from unfavorable crop reports 


from Kansas, Oklahoma, Indiana and Ohio. Crop experts ||... ie diet een ee i“ 


> ’ cS ] 2 - — . bes ‘ . - . > ‘ a? « * 
in the field are finding spotty conditions in the Winter according to alysis for the month issued this week | . 
. P 4 , tu r . . =. ; ‘ y . an ind a » . > , 
wheat belt, and are making reduced estimates of the pros- merce Depa 
atarty 173 | . . ; ; — ' " _ -P 7 —- 6 — Sh | if - I | } } fit) | 
pective yield. Continued rains this week helped matters 
’ ] ‘ . . ] > ° iTia; SO CU) tit? \ {i} . ‘ \ ts . i \ st 
somewnat, and Canadian reports are favorable. Practically : : ) 
: . Was retlected in Dol , Himal olls and fat CGirain »s 
all the wheat has been seeded in western (¢ anada, and favor- howere fell « 13. 000.000 I’ rod I 
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avie SOll Conditions, With ampie moisture, wlll omset the |) 
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iate seeding. ‘iour trade is slow and stocks are reported os ; ' 
. | ——s oe a i “as . +9 ; . “ } praca ~ Ornaws§ f (>) «¢ t 73 * 
as liberal in all positions, with an indifferent demand. As! 
\T } { } ‘ ! A» 
a . 14 ! : ° , ' *-s ’ } a Vionth ob Anpl ON \ | 
a resuit, there is no competition for the cash wheat offer- 1G WIT 
m4 oo‘ v . } . ° "J . j " . oda ‘>? : | ) z + ~*~ { aa ] ’ 
ing’s. Export business is of moderate proportions, but there Potal I Ls bed - 
: ' boas . ; , ; ; ‘ ; i |) toe 512.6 SLUS SOD S 433 
. ‘ ‘ , ‘ i i, , . wy ' sree -¢ . — »* +} " , . ‘ ’ e . e 
nas peena little foreign HWUVINE OL sepremover, with seaboard Petal ! ~ »4 ~ 2 . y 
. : : . d 1. . - cy P ~ ’ Vrill » | é 2 ~ iié ~ | 1 4 ™ ~ i #.¢ 
interests taking both July and LPeptemope?r. ( : : 
. . rlailll aiid ( 
Corn has shown independent strength, but the price "7 i158 . ‘ i 1 
-” — ’ ; ri) ee : 1 47 ( ‘ ‘ Ae ee . = 
range nas veen narrow. he country has sold hlttle corn n Cn . ‘ {yPQ 
. } q a ] roe ‘ ne . > ". ‘ 1] . + tte i] | ! Li 1¢ 
the last few days and receipts are small, while wet, cold Peel. ‘< > > 
Beef, pickled, et 2.037 Lorne A. Q ©0466 
, : : 
weather 1s neres ny a} renenslol 1? revard to tne vrain * I t | i ‘ Y. r 
, ry . ee F fi = i] 2 402 205 t> / 0 
already planted. ine cash market Is about steadv, and > 7 Y Th 11% 
e « i, ~ t i ; ; 
' 17 1: j } ‘ : , | 2.100 
export demand 1s small. Chicago stocks have decreased Bye! or . 13 
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Daily closing quotations of wheat options in the Chicago § _.;, npoul 
6] rs) 3.541 (39 11.3 1G. 906 
market foilow: | 
Sat Mon. Tuean, Wed, Thurs, Fri. 
May 1.17% 1.17%) 1.19% 1.18% L.1s & 1.18 
ome Pips rr ' 7 4 1 1 = 47 ) | Das : . . ; q’ , 
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Daily closing quotations of corn options in the Chicago Sea ier od @ | ed by hicl 
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market follow: ( 
Sat Mon Tues, Wed, Thurs. Fri bert | [ ted WNta [} he 
BEGG cccccces rae “ON av re ' ’ r 
July ees ‘ ‘ C r 2 ; P . 
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Daily closing quotations of oats options in the Chicago | ; sie iieeitte, ct : a a i ell 


. 7 7. 1) ee 
market foliow: 
Sat, Mon. Tues, Wed, Thurg. Fri. ; . ; 7 ! » rin} , , ling 


May ven 121% 2% 42'o 12 a 42! 14 ' Phe} 
nt nawe'e | 1. Y- iz i2 12% | ; 
Sept. . 1 4 10) 4 rhe 1 . » hold thei cet 


Daily closing quotations of rye options in the Chicago °°") ! el | nd of good pa, | asee 


market follow: it ae aaa aaliiti d renal » Sevanbedl 


Sat. Mon. Tues. Wed, Thurs, Fri. . ap ; ' os 


: " _— = — ; I 
t, ‘) ites t 
MRP cocceceocs iD) iv" ‘i it ee | ‘ i alia — th, a t fay rs are breeding 
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The grain movement each day is given in the following ; , | sated 
table, with the week’s total, and comparative figures for 

last year: . | eased pr 
———— oe on of about 100,000 site pounds of cream yo butt : and an in- 


Western Atlantic Atlantic Western Atlantic CASO ¢ P4000 
Receipts. Exports. Exports, Recel pts, Exports. - 4 : mpal with the } iuction of 1921, ar licated 
i { ‘ i ‘ ) } ait ‘vi i iit (oe “tat i i ) tnt < | ‘83% 





iited States 





= > , al I 
Friday .... (01,000 248,000 24,000 174,000 S,000 , } , : ; oti 
. ee " sl } T° erortrnye “y vy ririre *reveliie ; 
Saturday eee 520.000 TOO.000 ] Ooo 177,000 69,000 hhh aft POCeETy OCU , ; 1) partment I Agricuitul i OAITICLION 
Monday. i el 741.000 107.000 0 OOO 356.000 3.000 O} 1255.515.000 pounds of creamery hutter as compared with 1] 
day 540.000 { 000 19. 000 G94 OOO 0,000 a - : ee ae on 
Tuesday eeerse 40) LeLe *v,u ( | peie rtd eV O55 O00 000 nounds in ov and with NO. 6 € OUD pound . 1920 
Wednesday S44!) 000 boo.000 17.000 217.000 34.000 } 
Thursday .... 590.000 147,000 4,000 265,000 V0,000 is reported. Production of cheese is placed at 570,000,000 pounds, 
Total ..cece 3.653.000 2.117.000 100.000 1,40 ,O0OO -67.000 compared with 356,000,000 pounds in 1921 and with 362,000 000 


% O55. 006 ys 34.000 1409.00 145.000 2 OSG.O . 
Last year..... .055,000 2,234,000 149,000 1,54 Ut UU pound in 1920. 


Oleomargarine production fell to 185,000,000 pounds last year, 


Chicago stocks of wheat are 2,564,900 bushels, against , >. 
. - nO ' , as compared with 212,000,000 pounds in 1921 and with 570,000,000 

000 bushels last week and 5,984,000 bushels last vear; : ; 
) ushels last ek and L, hels last 5 pounds in 1920. The output of conde nsed and evaporated milk wak 


: 


> 637, 
of corn, 7,210,000 bushels, against 8,708,000 bushels last 4 4291 goo. 000 pounds, compared with 1,464,000.000 pounds in 1921 
week and 7,440,000 bushels last year; of oats, 3,687,000 and with 1,578,000,000 pounds in 1920. 
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IRREGULARITY IN STOCK PRICES 





to New Low 


: Later Recovery 


Karly Decline Brings Prices 


Levels 


YHE stock market was again under selling pressure at the 
beginning of this week, and so heavy were the offerings 
that prices fell rapidly until new low levels for the year 
were established in practically all of the leading issues. 
The lack of support in the less active stocks was even more 
notable. and the breaks between sales in a number of the 
particulariy severe, extending in 
of 
orders in the building trades was one of the factors in the 


so-called specialties Was 


some cases to as much as 10 points. The cancellation 


decline the ease with which prices yielded indicated 
that the recessions which day 
y, with only small intermittent 


have occurred from day to 
; had 
traders. AS prices 


’ ] + * .« ,*? 
stop-loss orders pDrouegnt apout many 


y° > mf ‘« Ilia 11090 L 
recent raiiie: VOadin 


the bullish position of 
lower, the execution of 


manv worked 


: ry a2 Pa } } 
of the precipitate declines. The selling continued until the 
+ : : or ! avi x ' } t ‘% mt 

late LradingY tT} tuesaqay, wnen Coverin® Ol Snort Co} raCts 
; } “ee — a: ee ; eo 5 tia nm & 
resuited i} ror ite rattles that were Ttoliowed DY a ji nel 
- : i. aes . 1 7% + . ~—<—“ > r £ 7 } xr? o 1 
Improveme! during tne gvreatel part Oo} Wedns : iy deal- 


ing’s Profit-taking toward the session 
; eee 
on inurs- 


The oll 


reduced the earlier recoveries to 
day a better tone appeared in a number of issues. 
shares were the leaders in the rally that 
day, and in this group California Petroleum 
ticular feature. It firm 


. : . | 4 . } . , «4a _ 4 
decline, and ‘ts later decided stren: 


influences in bringing about the 7 

steel shares were among the weakest issues in the early 
break, but subsequently made up a considerable part of the 
lost ground. ‘The motors and accessories shares, as well as 
the copper and equipments, all felt the effect of the selling 


: ' . 7 7 roe 
anio} i ii¢ \ ‘ VV - n 1 W rout it FO d n WS, 
1: } . | = 4 Nf ‘ ys 
which « m of the increase in the Montanszg 
’ | | . . 
Power 4d d and the resumption of dividends by the 
United D r Company 
, . { ? 1 P 7 —_= A 
The be t \ firm, despite the early breaks in the 
' ' ) 4 nt 1A ; 47 . 7 + —— 
Stor . i] ri ent 1 me oj] I airoad 
} 1 | 4 7 
issus ial no e Lit y paper was 
} ; - Tha faraic ‘OrvIP 
quis _ w ] Eu * 1G \ ine joreien secur- 
wes were irre ir, DUt Lwenerally easy in tone. 
‘} 'o 1 * } ‘ “<< ro . . ,<y 7% ? ar ry ° = 3 «4 a i] rT. <7 
ne Gai | rave Ciostil - GUOLALIOTIS O1 SIXtV Tal way, ten 


. . , 
ind five traction and "Tas STOCKS 


ia ' r Sat. Mon Dues Wed Thurs Fri. 
>. & = i} ‘ { i) l eg ag 
Ind - i ‘ i} 4 N {) 
> , ‘- ‘ ye v dad.t > eo WO 
, ‘ ; ,° ° Bi . - T - 
Daily transactions in stocks and bonds on the New York 
~ . - on. ~=estin lean Tae - . . Wer oo 
Stock i ve compare With last year as follows: 
We . ; CkKS hares-—~ a Ronds- ne, 
May 25 De Lez «' Pr This W [ast Year 
Saturday oe : i Coo Ate } £5.° ?O.000 RT 3: aod 
Mondas aye Diag } j Ov 4 j {) 15 7 GOO 
Tue ad e : ‘ t) - | ’ oR * athe 1¢ 's GOO 
Wednues ay a raf (} {} | 1’? (tat) 
Thursiiay I Oo Ss | 4 19 000 
Frida 1 hea TO ] 7.00 


72,000 
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DIVIDEND NOTICE 
! PIRATION CONSOLIDATED COPPER CO. 
Broadway ew York, N. Y 
7 : 1 of Directors has declared dividend of fiftv cents 
per Monday, July 2, 1923, to stockholders of record 
t é f ss, Thursda une 14, 1923 at will not 
clos ). W. ALLEN, Treasurer 
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Rise in Reserve Ratio.—tncreases of about $3,000,000 in 
discounted bills aud of $18,100,000 in government securities, as 
reduction of $10,800,000 in acceptances purchased in open 
market, are shown in the Federal Reserve 
ment issued as at the businss on May 

Deposit declined $7,400,000 and 
circulation, 

The 
from 75.3 to 7 


against a 
soard’s weekly bank state- 
23, 1923. 
lederal 


ine rest il 


close of 
liabilities 


SH. 200.000. 


note 
$6,700,000. 


Reserve 


While cash reserves 


reserve ratio, in consequence of these changes. shows a rise 


D.6 


per cent. 


The consolidated statement of the twelve Federal] Reserye banks 

follows: 
RESOURCES : May 25, 1923 May 24, 1922. 

Total Gold ReserveS.....cccccccce ~ 338.093.295.000 $3 007.689, 000 

- MOGPTVOR .sccccee ald de o.iSé.6 50.000 3.135.253.0080 

- Bills on Tland..... i bee we acs , 971.168.0000 592 604,000 

- marnime AgeetS. ..cccccrccerses 1.178.177.0000 1.1S8S.S15,000 

ii MOMOUTOOR 66 ken c bc nwede , ° 9 115.553.000 4+.594.3509.000 

LIARILITIES 
Capital Paid | TreTeT tT se $109.278.000 $104.695.0060 
Sucplus ... io ete ew we sa ie kia ae PTS. 2690 000 °15.898.000 
Total Deposits..... a ssl wh daee ts rd L.OS6.2SO OO) 1.217.176.000 
I. R. Bank Notes in Actual ¢ a 2.227.700 O80 2.128.250.0000 
a \ Cit Net Liab.. L.652.000 71.702,000 
Other I Le eee -e peee Dice ) boy. 1 os,000 
rie + ‘ ‘ = 
Potal Li co et ee _ i] 1S94,859,000 
Batio OF Reserve...cccccoce wb aceu 19.6% Ti.D% 
'? ’ : en 3217 so — . 

Listing { ! \ { W a A (*] hi it > e ine i sf} a] 7 f;overnors of 
] New \Y tock J hang ‘eported to ij e admitted to the 
tradi tL tiie LOLiOy M uri 

{ Olumb } ( nroon (om? 1 hg trust | 1Té or if) 13] 
shares ca i] stock without par value; Waldorf System, Th tem 
porary interchangeable certificates for 441,610 s f mimonm Stock § 
Granby Consolidited Mining, Smelting and Power Company. Ltd., 
Slo .O0,000 additional capital stock, making a total of $84,499,420 
listed the SS1 being to take over 1 controll: miterest in the 
Allenby Copper Company, Ltd.; Gimbel Brothers, | S5.000 000 7 
per cenf. cumulative preferred stock and 100,000 additional shares 
oL omn 1 stoe] mak ae a lo S1TS.000 000 ny erred and 600.- 
OOO sh es of commen stock Ii (] I} nd hhona Si k Was Issued 
to take over the tores and assets of Saks «& ¢ 

The following bonds also were admitted to the list: Cuba Rail- 
road Company, $4,000,000 first lien and refunding mortgage gold 
bonds, Series A. due Dec 1, Tose R ublie | nd Steel Com 


S1O,000,009 refunding and general moritgaxe thirtyv-vear sinking 


fund oF ( i i Ye ies A, due } l Bie ane Com 
pana \ Care 1 \ I ites (\ | S pil } ‘ S10, 000 000 
first morte +4 Wille j ind ‘ pel Oe I om, *? i i ‘ Dec 1, 1942. 


Reserve Increases. rhe Bank of EF 


{ sO 
land rhi ried th pro ( t leposit 
liab liti = 2) ar hal [ I Wo 
Wrens | ~ ’ if t ’ yh 1) an i | r¢ 

| 1%) 4 ta) «1 | is j 2 } > t iif } ilse 
the hiches March 24, 1! f pel t sree 
n the ur Was 23.0 un M 1 17 boo th lowest 
i y, Oi ] E LwoU. 

Phe i ‘ I Oj | } nit ‘ { ‘ ned 
I] 1) I a ,? t i ‘ bi i} ' | l j i Oy 
nN Tul + 192 t } f i per 
ent t Gg! } ¢ in j ) ] Sig, 1916 
‘ I (| Lo] ’ i! | pi-+ 

tI I *h } { i th ] ] ‘ ¥ note 
ll i t i i l i i ‘ { ! N ver 
De] , Povo * 1} , ) } Niareh 
25, Which wa h l ( \ Ss, TOLD. 
liiehe t hi \ ae a 2 i} j lk \ CST, 
the ‘, i ‘ } . ‘ 

Phe bernie *< } lis t rt¢ we? h) | r 2 ! en¢., 


ro j a ans 

Less [ nemployment In Austria.—pUnemployment in 
Austria is on the decrease, according to a report to the Commerce 
Department from Consul Robert W. Heingartner at Vienna covering 
labor conditions in that country 

from official statistics, he reported, it appears that the highest 
point in unemployment in Austrian has been reached, at least in some 
branches of trade and industry, nd it is hoped that a general 
decrease of unemployment will now et in A slight decrease im 


the beginning of 


unemployment, he added, 
19233. 

Since the Autumn of 1922, he 
steadily 
point in February, 
he continued, 
Republic, while it 


was recorded at March, 
the 
having reach 
169,255 unemployed, 
still further in 
other 


stated, 
unemployment 


LOS 


number of idle workers 
“l its highest 

Since then, 
the 


has increased, 


with 


idleness increased some 


parts of 


diminished in sections. 
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i} ment is not intended to be a summary of the plan but sets forth its principal features. As soon as the necessary 
documents have been printed and distributed, a call will be issued for the deposit of the Bonds and the names of the depositaries with 
1 , ] . , . 
which the Bonds are to be lodged will be published. 
i 
; ™" ~ 
INTERNATIONAL COMMITTEE OF BANKERS ON MEXICO 
| «y ‘ ) T 4 
May 24, 2. 15 BROAD STREET, NEW YORK 

















oan po acne New York, 
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AR I ite LE This Week Last Y eer 

iis - ARTICLE | This Ww reek | Last Y | 

APPLES: “Common.....bbl| 4.00 | 4.50 | | ear || ARTICLE | Tots week | Last Y 

: “ — | ol Prussiate pota - . St ,¢ar 

“see ee 00 Gf po sh, yellow “Ib 4 | « | ie pace ge ae pete —_-- —-——— —-----——-- i 
a Marrow, eh. ‘100 lb 10 rf 4 v Indigo Paste, _ 20%. lb ‘ 6 32 || Neatsfoot, pure.. es —7?_ EEE 
— ee. = és Q 4 0 ee FERTILIZERS: F o¥ 30 Palw Lagos. . anes eel 14% | efee 
ea, cboic ‘ °V Saw > ; tO ee bi. | = 
Red Leconte ay ; “8 , S00 8.75 Toy ervund, steamed eee er., at well..bb! | 3 23” 3 25 & 
White. kidney. choice 6.25 % 73 *° bone ierusene, wagon deliv. gai! “—— 4 — 
. » = 7° choice ** és Q pnt phosphate, Chicago. 990 Gas'e auto in so | 4% 

BUILDING MATERIAL: — 10.00 Muriate potash, con, eaael pace | | (anee Min.. lub. eft dark al'd «| a1 | 27 
P CK. Hud. R., com. . 1000 ©0.00 ee Nitrate soda@...... 100 libs — o- e aes: Cylinder, ex cold test ain 1 31 31 
Lath. : wa: bulk at mill bbl 1.60 ie Sulphate, ammonia, siete ee Paraffine, 903 spec. gr. "| 45 | 40 
i 2 ~ ~ spruce. 1000 G50 >" = _dumestic f.o.b. works “§ “i+ 3.20 9 « Wax, ref., 125 m. a. lb | | <6 
Shingle pe ty 200 Ib bbl 1.00 1.90 L. ul. potash, bs. 9U%...ton 4: Terr, ooo Rosin, first i ae 3% 3% 
eee ‘yp. Pr.No.1..1000 13.00 Re FLOUR: Spring Pat. 196 on % 30 11.10 Soya-Bean, tk., Coast 41 35 

: ecur, S le *aT te r Bq. = 5) - 4.9 : W inter, Soft Straights. ’ +s 7 i 4 6.50 prompt eeeeeeeeeeve# lb 

BURLAP. 10 % -os. -40-1 , — GRAIN: . : es 6.10 Spot tail — 10% 10 
8-cn. 40-in... n. yd . 6.90 ty o> Pw h , ne No. 2B bu'— 1.50! 1.2 ma eee rs ee rss 13 11% 

Cs Meck” Gees ae bead 6.35 orn, No, 2 yellow.... “i 1.00 - vod hy PAINTS: Litharge, Am. .ib ‘ ; 

pany pri mines. Com- Oats, No. 3 white = oi , , iy Ochre, French © AD) 1.90 S14 
ces. D o> op ‘ ese se e x it > = eeeeeevre } Ow ‘ 
Bit., Navy Stand. net 4 abe . “- ae ee So i > ; aris White, Am. 100 ‘Tbs | ] On al ] on 
Bit., % in. j ‘ ton =? apie t« . -ariey, maiting. *oeeveever a . yA we ted Lead, Americ an.. . .lb i = 1 of , 
ump. . Hay, No. 1 Vermil " 11.40) 5% 
Bit..Gas.runof wine “* th Veees ays —_ Baggs reese .100 lbsi— 1.25 1.60 Ww milion, English. ee) nor 90 a 
Anthracite, xg. : a a ie eee 2 40 7 ; “a ° b- rye, No. 2 ‘¢ “sé 1.30 . 72 bite Lead in oil. eeeee oe iz\% 12% 
7 irae oO si as ‘ fieto HEMP: Midway, ship....ib iB1K 3 Whiting ( mf . 1 aoe 9% | 7 
COFFEB. N es » - ee i.f9 | HIDES, Chicago: Zine, Americ -. - Ibs | 1.90 | 1.10 
Set : i Rio — Ib ] 2 "10 2 a No. ] native ib ; is ° j se - p R ° Ss -_eoee ees ib } be | 7% 
nt bs ; 3 0 > se 2 > , Z 7 . oecee By Re 

COTTON G :OODS: me Fes sal Aas | oT cs aayaaga soeccee ris 13% Asphalt Paint......+- ans | =) | 70" 
Brown sheet'ge, stand ’ Cows « vy pative oa” t1G 131, emi Asphalt.......ton 4 > 00 47.00 
Wide shbeeti , a Lo 114% Said avy native. “ PLO by 7 aving Awsphalt....-- oe | an |) 44.5 
Bleacbed ngs, 10-4, re . 2 Hranded cows. ee bigis 13 4 amen: a 44.50 44.50 

(be al t - m3 we (‘Oo 4 1 iv 72 ij . > c N | ; iS 
Medium beetings, at. ° 14 ie 17 te ae “~ hs ‘va 53 rlo ‘) ; Book, 8 a & ahaa .100 4 4.UU | 3.00 
Ter Ltr e. fo - > % > Le uv, yu 1idegs..... , os a7 J te ere - ~ GON 
et sheetings, 4 spate = 13 ~ : No. 1 extremes.....- he . eae J Writing, tub-sized...... ° "| Oo | io 
— rd prints a ie 1 ; , } | No. 1 Kip ae + » pe Boarda, ch is ton | = iU } a9 U 
rowp drilisx standard. ss 11 2’ b No. l ‘ f. i. sles : Ld 10) Boards, atraw. ie -” Ga. deed 
Staple gingha _" Lo Chicago atteksB. . mi it 1] Sulphite, D KA, 62.00 40.00 
P gg . Ly 16) eago City ¢ ‘alfskin “ 18 + sulpbite, Dom. bl. .100 Ibs 4.50 | 4.00 
Tint cloths. 3N d Pi¢>}? ’ , . AY I Old P N 
64x80 8, ly inch. IIOPS: N. Y. prime ’22..1b iy 15% “4 gent vo, LMix. 100 Ib: | oo | 45 
‘ 1Q JLIE. spo . : yA iH pulp. a é' . i o 
Hoee. b = eva , CC) ee ee lb “ PEAS: Scutch. choice, 10( ton 75.00 75.00 

DAIRY elting duck. rT 15-46 Q 94 LEATHER 0% ye hes eich, choice, 1V001b: 2 Ov 6.20 
utter, creame Union backs, t.r., LB oi— is a~ Phe ry rT ie” ea oz) =: 116.00 $ 00 
State da gree extra lb) 40 wt Scvured oak-backs, Ni Taw + rt ry ISIONS, Chicago 

iry, tubs. fin a 10) : ,No. 1 ; ‘ Keef, live j 
State dairy Paty . nest aU 2 Belting Butts, No.i.tr.,by °° > be Hugs. li PESweeoee OO lbs 0) i 
ee ee ee 3G 30 || LUMBE FT 4 7” Lana N.Y. Mid. W. ” i | 10.60 
- , W.rn., fresh, sp ss 24 , DER: ard, N.Y. Mid. W. °° ole 24 75 ¥-0U 
— nearby. fam > iy: .* “3 7 ie. Penn, lessbock. b. Pork, mess.. ” hess bbi Ph. 11.05 
maa gathered firsts. . rit 27 sar price or M ft 40.1 an * Sheep, live "100° ~e gr ot.0V 

—— FRI ITS ‘ee -'s ks ‘ I: mawanda Ww ge ft . U. i) oiewdd Short ribs ‘cides I’se as ibs sof 4 ? 2 

Pples, evap ” > 4 No. 1 t se 66 (48 Bacon, N y ] : ’ Sete 13.00 

agg Se _ -Ib I Ll ', 1% FAS Qtd Wh a 55.00 $2.00 emer ae" bik, _— oa be 2 “46 i 
tron, fey. 10 Ib. boxes ~ 27 vy eae a fallow, N, Lt 25 
Currants , ;. boxes $s 40 > K we Pl corer erees 46 646 «66 164.00 1 12 a id :. Ge Y. sp. louse ‘ i rs 

2 ' Ciet ? sé . “| AS i. 5 pe 4 I ICK ) . j 1, 
Lemon —e seeeced 1G 1 = , \ h. Oak, me. = rot Dom. K < | bead ° lb 4 r y 
—— peel ects cede ‘a FAS Pl. Red Gum. 7 120.00 Fore ign, an te i. ? As | o 

eaches, Cal. at P , ? . “eé 6 66 “vs RU BB LE i: 5 Bx _ sti . o} . 3.380 
Prunes, Cal. ax ndard. i3%4, | FAS Poplar, 4/4". “ 4 oa ae 110.00 Plan. let pete —_— ax te | Ls 
Ib. box... ... oe ae FAS Ash, 4/47.... “ * eee; 5es.e2 || Seas: ae og: hee ; — 14) 
Raisins, Mal. 4-cr..... it 1o Log K. Beech, 4/47 “  « can | apes iene FISH Bsseess bbi 3.15 8.15 
Cal. stand lox Lend dag ¢ LG FAS B , vZ.UU 40.00 a she & ° 
4 ooee mus, ** LO 4, ste sired, 4/4" Mackere Ve r . 

SENGS & CHRMIC Som “ 16% ae sl ae e ~s nent Fat Norway °22 
Aceta , ; FAS } _S . -s ; peeps te 4 ] 0.00 be de he . - seevreeceeeeeer Dbi orn Of i 0 
Acid yo hy +4 es Ib ~teep 3 FAS ( a ‘ aed 150.00 an yore Banks . 100 Ibs "S > | ee 
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Carhbolic “eae aeg Low Ib ° i} iid grat les) : as a6 62 411 a e ' Jap : . l LSet at lv ‘ be 4} 
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Sulphi wie roe -— d - Ib I. Tr No. 1 Com. Y. ine . 4;.00 38.00 t vi £ Slugapore, black ‘* 1G 4 103 4 
Tartaric crystals... 00 Ibs wo G0 Boards 1x4”... 8 68 6 00 ae ena white ° te 135. 
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anada r First is 
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ix, African. er je It 17 Te : uy % inch: Barley Ked Cor ’ | 
oe = r . itjé iD a4 , 1) — irch # israde GIs »s e668 «46 oo ) Com . om., sht. tt 14 
hite ure a4 14) Ord l VU ~O of mmon 2 14 
ee eneeree B80dR Am ¥ ” HH o be 7 “ ; jak. AA Grade ; Medium eS ee 7s l 16 
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—s + . Ti lhe ‘) ; METALS Burley CO lory a Con rest th ; dS 3U 
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Castor Oi No 1. tie + >] Killets K . : ; ‘ adh othe? ey 4 WOOL. Re A JARAB. .- 4 
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Sera. 75-80 tech ° as as & {} MOLASSES AND x “= 44D East : No 1 “ sasis: 
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May 26, 1923 


INVESTMIENTS 


DIVIDEND DECLARATIONS 
Railroads 


Books 
Name and Rate. Payable. Close. 
Ala Gt Southern, 3%..... June 28 May 25 
Ala Gt Southern pf, 3%.. Aug. 16 July 13 
Ree, Ge Bes Sicccesee eeene June 30 
Canadian Pacific, 242 q... June 30 June 1 
ie Be S 2 Ae ere Te June 26 June 8 
CcNOBT P, 3% ex..... June 26 June 8 
Clev & Pitts reg gtd, 1% qJune 1 May 10 
Clev & Pitts sp gtd, 1 q.. June 1 May 10 
Crip C Cent pf, 1 q...... June 1 May 15 
Del & Hudson, 2% q...... June 20 *May 28 
Bee GOOMSPOR, ABT Ge cccccces June 1 *May 1 
Norf & Western, 1% q June 19 *May $31 
Pennsylvania, 75c q...... May 31 *May 1 
P, B&LE pf, $1.50...... June 1 May 15 
P, Y & Ash pf, 1% q.... June 1 May 21 
Reading Co 2d pf, 1q.... July 12 June 25 
Southern Pacific, 1% q... July 2 May 3l 
ay Eee G&S Bee, Siccceoess June ll *May 25 
Union Pacific, 2% q...... July 2 *June 1 
Tractions and Utilities 
Am P & Light, 2% q..... June 1 May 19 
Am F @& AGM, SS. ccccccs June 1 May 19 
B’stone V G & El, $1.25.. June 1 *May 15 
B’stone V G & El pf, 3 sa June 1 *May 15 
Brooklyn City RR, 20c q. June 1 *May 19 
Brooklyn Edison, 2 q..... June 1 May 18 
C Ark R & L pf, 1% q.... June 1 *May 15 
Cent Ill Pub S pf, 1% q.. July 14 June 30 
Cent Ind Pwr pf, 1% q... June 1 May 20 
Cent Mis V E P pf, 1% q. June 1 *May 15 
Cleve Elec Illum 8% pf, 2q June 1 May 15 
Cons Gas (N Y), $1.25 q.. June 15 May 10 
Con Power (Mich) 7% pf, 
Bee Wb 5066enbnodseasees July 2 *June 15 
Con Power (Mich) 6% pf 
Bee Ghescddcbeorscecseees uly 2 *June 15 
E Shore G & E pf, 50c q.. Jume 1 *%May 15 
East Wis Elec pf, 1% q.. June 1 May 20 
Federal L & Tr pf, 1% q June 1 May 15 
Ga Ry & Power, $1...... June 1 May 20 
Ga Ry & Power 2d pf, $1. June 1 May 2 
Hackensack Water, 75c... June 1 May 25 
Hackensack Wat pf, 87%c June 1 May 25 
Mascoma Lt & Pr com and 
i Ben O62 ee eee eee teas June 1 May 18 
Nebraska Pwr pf, 1% q.. June 1 May 16 
Norfolk Ry @& Li, 3...ccece June 1 *May 15 
Phila Electric, 50¢ce q..... June 15 May 18 
Phila Electric pf, 50c q.. June 15 May 18 
rochester G & E 5%, 1% q June 1 May 16 
Rochester G & E 7% pf, 
| a TTT rrr ecrrere June 1 May 16 





BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bldg., 120 Broadway, NEW YORK 


CHICAGO—Westminster Bldg. 
PHILADELPHIA—Pinance Bidg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 
UTICA—The Mee Bldg. 

QUEBEC, P. Q., CANADA, La Banque 
Nationale, Rue a Pierre 
LONDON, ways 18 St. Swithin’s Lease, 
E. C.; Cable “Adoriest” 


SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reproduced 

















ACCURACY GUARANTEED 

















RaAPIDA DDRESSING|MACHINE(‘O. 


BELKNAP SYSTEM 
32-46 W. 23rd ST. NEW YORK 


DUN’S REVIEW 


Books 

Name ard Rate Payable. Close. 

Tenn El P 6% pf, 1% q... July 2 June 9 

Tenn El P 7% pf. 1% q. July 2 June 9 

Wash (D C) Ry & El, 1% June 1 May 19 
Wash (D C) Ry & E! pf, 

Bue Giececcevceccsccesees June 1 May 19 
San 3 Lt & FP, 1% G..cces June 15 May 31 
San J Lt & FP prior pf 

a Ca re re June 15 May $31 
S W Pr & Light, 1% q June 1 May 16 

Miscellaneous 

Ahmeek Mining, $1.50. June 15 May 2 
Am Beet Sugar, le q. July 2 June 9 
Am Fert OE, S56 Geccceces June 1 May 16 
Am Locomotive, 2% q.... June 30 June 8 
Am Locomotive pf, 1% q. June 30 June 8 
Am Mach & Fy, 1% q.... July 1 *June 1 
Am Mach & Fy, 1% q.... Oct. 1 *Sept. 1 
Am Mach & Fy, 1% q.... Jan. 1 *Dec. 1 
Am Metal, (8C @....cccee June 1 May 18 
Am Metal pf, 1% q...... June 1 May 20 
Am Radiator, $1 q....... June 30 *June 15 
Am Smelt & R pf, 1% q.. June 1 ‘*May I11 
Am Stores, 700 stk....... June 15 May 28 
Am Sugar Ref pf, 1% q.. July 2 June 1 
Am Tob com and com B 

S BDacsuncovavstbivscuecees June 1 *May 10 
Am Wool com pf, 1% q.. July 16 May 14 
Assoc a Goods Ist pf, 

Sue Ginnnceeecncteuceeeas June 1 May 5 
Assoc ps hat Goods 2d pf, 

Bue Giseccocnsecesscsect June 1 May 5 
Atlantic Refining, 1 q.... June 15 May 21 
Atlas Powder, 3 q........ June 1l *May $l 
Auto Knitter Hos, 7ic q.. June 15 May 31 
moeese (4S GD. BM Ge ceccocs June 1 May 31 
Cal Petrol ($100), 1% q.. June 1 May 21 
Cal Petrol new ($25) 

Pee Mircetsacennaede daa June 1 May 21 
Cal Petrol pf, 13% q..... July 2 June 2v 
Campbell Soup pf, 1% q.. June 1 May 15 
Canadian Oil pf, 2 q..... July 1 June 23 
Consol Cigar pf, 1% q. June 1 May 15 
Cosden & Co pf, 1% q.... June 1 May 15 
Cent Ribbon M pf, 1% q June 1 *May 15 
Cee Beem Bee Boe Gecccce. June 1 May 21 
Continental Oil, 50ce q..... June 15 May 25 
cee Gao 8 Mixcctnsoacees June 15 June 1 
Crane Co pt, 19% G.cccccse June 15 June 1 
Crescent P Line, 32%eceq.. June 15 June 14 
Deere & Co pf, 7ic q..... June 1 May 15 
Douglas Pee Cap, 25e q... July l June 15 
Eastman Kodak, $1.25 q July 2 May 31 
Eastman Kodak, 75c ex.. July 2 May 31 
Eastman Kodak pf, l% q July 2 May 31 
Kisenlohr & Bros, 1% q June 30 June 20 
Elk Horn Coal, 75c....... June 11 June 1 
Gen Asphalt pf, 1% q. June 1l *May 15 
General Cigar pf, 1% June 1 May 24 
Gen Fuel Corp 8%, 2q.... Jume 1 ...... 
Gen Motors Corp, 30c q.. June 12 May 21 
Gen Motors Corp 6% pf, 

Gillette Safety R, $3 q.. June 1 May 21 
Greenfield T & D, 2q..... July 2 June 15 
Guant Sugar pf, 2 q...... July 2 *June 15 
Hartman Corp, 1% q..... June 1 May 18 
Hart Schaf & M, 1% q.. May 31 May 18 
Hayes Wheel, 7ic q...... June 15 May 31 
Household Products, 75c.. May 31 May 15 
Humphreys Oil, 75ce q.... June 15 —_..... 
Humphreys Oil, 25c ex... Jume 15. ...... 
Hecla Mining, 50c q...... June 15 *May 15 
Imperial Oil, 75ce q....... June 1 May 31 
Ingersoll-Rand, 2 q...... June 1 May 12 
Inland Steel, 62%c q..... June 1 May 15 
Int Harvester pf, 1% q... June 1 May 10 
Int Lamp, 25¢€ M....ccc. June 1 May 20 
mt Cel Co 8G, BS Gece en June 1 May 19 
a oe De eecasandawes June 1 May 15 
Isle Royale Copper, 50c.. June 15 May 9 
Lancaster Mills, 2% q.... June 1 May 2 
Lehigh Coal & Nav, $1q.. May $31 April 30 
Lig & Myers Tob com and 

Ce ae wD Miiénecewesancac June 1 May 15 
Lanston Monotype, 1% q May 31 *May 21 
Lima Locomotive, $1 q... June 1 *May 15 
Lima Locomotive pf, 1% q June 1 *May 15 
Lord & Taylor ist pf, 1%q June 1 May 19 
Libbey-Owens S G, 50c. June 1 May 22 
Libbey-Owens S:G pf, 1% q June 1 May 22 
Ludiow Mfg Assn, $2 q. June 1 May 2 
Mahoning Inv, $1.50 q.... June 1 May 23 
Mahoning Inv, 50c ex..... June 1 May 23 
Manhattan Shirt, 75c q... June 1 May 15 
Merrimac Mfg, 1% q..... June 1 May 1 
May Dept Stores, 2% q... June 1 May 15 
Mex Seaboard Oil, 50c q June 1 May 22 
Mohawk Mining, $1....... June 14 May 19 





DIVIDEND NOTICE 








AMERICAN TELEPHONE AND 
TELEGRAPH COMPANY 
135th Dividend 
The regular quarterly dividend of Two Dol- 
lars and Twenty-five Cents per share will be 
paid on Monday, July 16, 1923, to stockholders 
of record at the close of business on Wednes- 


day, June 20, 1923. 
H. BLAIR-SMITH, 


Treasurer 
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Books 
Name and Rate. Payable. Close. 
Nat Biscuit pf, 1% q..... May 31 May 17 
Nat Dep S 2d pf, 2%..... June 1 May 20 
Nat Enam & Stp, 1% q May $31 May 11 
Nat Sugar Ref, 1% q..... July 2 June il 
Northern P Line, 5....... July l June 8 
Kuppenh’r (B) pf, 1% q June 1 May 23 
Onyx Hosiery pf, 1% q... June 1 May 20 
Osceola Con Min, $1l...... June 15 May y 
Phoenix Hosiery pf, 1% q. June 1 May 17 
Pittsburgh Steel pf, 1% q June 1 May 15 
Pratt & Whitney Co, l4e q May 21 *May 10 
Pressed Steel pf, 1% q.... June 1 May 11 
Prod & Refiners, $1 q.... Jume 15 June 1 
Pure Gee BOO Gecesccccoss June 1 May 10 
Quaker Oats, 2% q......-- May 31 May 1 
Quaker Oats pf, 1%q.... May $31 May 1 
Schulte Retail Sts, Bcscce COURS J May 15 
Seaboard Oil & G, Sle 1 m June 1 *May 15 
Sherwin-Williams pf, 1%q June 1 May 15 
Spalding (A G) & Bros list 

me BOe Gitkccccavaceseae June 1 May 19 
Spalding (A G) & Bros 2d 

OE BS Giveccecacvosncews June 1 May 19 
South Pipe Line, 2 q...... June 1 May 15 
Standard Milling, 1% q... May $l May 19 
Standard Milling pf, 1% q May 32 May 19 
Stand Oil (16d), 62%eq.. June 15 May 16 
Stand Oil (Kan), 50c q... June 15 *May $31 
Stand Oil (Neb), 5....... June 20 June 20 
Stand Oil (N Y), 35e q... June 15 May 21 
Stan Oil of Ohio pf, 1% q. June 1 April 27 
Studebaker Corp, 2% q... June 1 May 10 
Studebaker Corp pf, 1% q June 1 May 10 
Thompson (J R) Co, 1m. June 1 May 23 
Timken R Bearing, 75c q. June 5 May 19 
Todd Shipyds Corp, $2 q.. June 20 June 1 
Union Sugar, 50c......... June 65 June 1 
Union Tank Car, 1% q... June 1 May 5 
Union Tank Car pf, 1% q. June 1 May 5 
United Drug 2d pf, 1% q. June 1 May 15 
U S Gypsum, 1% q....... June 30 June 15 
U S Steel pf, 1% q....... May 29 May ] 
— & BORG BT Geccceccces June 29 May 30 
Valvoline Oil, 2% q...... June 15 June 12 
Van Raalte pf, 1% q..... June 1 May 18 
Van Raalte Ist pf, 1% q June 1 May 18 
Vivaudou (V), 50c q..... June 15 *June 1 
Wahl Co, 50c m...... .-. June 1 May 23 
Wamsutta Mills, 1% q.... June 15 May s 
Weber & Heilbroner, 50c.. June 29 June 15 
Weleh Grape pf, 1% q.... May $31 May 31 
Wells, Fargo & Co, $1.25 s June 20 May 19 
White Motor, $1 q........ June 30 June 20 
White (J G) Co pf, 1%q. June 1 May 15 
White (J G) Eng pf, 1% q June 1 May 15 
White (J G) Manage pf, 

Ban. Giseveesanseeeceeeess June 1 May 15 
Woolworth (F W) Co, 2 q June 1 April 27 
Wright Aeronaut, 25c q... May 31 May 15 

* Holders of record; books do not close. 





FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Tres. 


GIBSON & WESSON, Ince. 


INSURANCE 
In All Branches 





110 William Street, - NEW YORK 














THE NECESSITY OF 
CREDIT INSURANCE 


@_ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q@_ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 
the cost is moderate. 


q@. You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 Sth Avenue, New York City 
511 Locust St., St. Lowis 
All Principal Cities 
J. P. McPADDEN, President 








DUN’S 


REVIEW 


May 26, 1923 








Where the Facts Came From 


In its essentials this dramatized 
story is just like the case of a large 
company in the Middle West where 
the Consulting Engineers, The 
George S. Rider Company, with the 
interests of their clients at heart 
asked to have the heating taken out 
of their contract if the clients put in 
a steam system instead of the Grin- 
nell Forced Circulation Hot Water 
System they recommended. 

The booklet, “Five Factors in 


Heating Costs,” will be sent to any- 
one interested in heating industrial 
buildings. Send for your copy today. 
Address Grinnell Company,Inc., 303 
W. Exchange St., Providence, R. I. 


Sy 

















— 





It went across with a bang and—bounced back 


“WT’S all set, Charlie,” cried the President’s son as he ran 
down the office steps towards the young man who was 
waiting for him in the flashy runabout. “The old gentleman 
says it’s up to me entirely on equipping the new plant.” 
Charles 


that will surprise them.’ 


Wilson: “‘Fine—we’ll show them some economies 


, 
* * * * * 


President’s son: “Here’s your office. So long. Bring your esti- 
mate up to the office by 2.30. I’ve got a date with that Con- 
sulting Engineer—Chadwick. He’s been going over your 
plans which I gave him yesterday. Your price will just bowl 
him over. Told him his preliminary heating estimate was 
way out of line. Mighty glad I got you in on this, Charlie. 
Gives both of us a chance to put something across with a 


bang.” wecd.ene 


Consulting Engineer: “1 have been over your friend Wilson’s 
plans, and I must hold to my first recommendation. If you 
will sign 

President's son: “Sign nothing. 
cheaper. [T want that saving.” 


Wilson’s system is $4,000 


Consulting Engineer: ‘$4,000, 1s that all? I should have ex- 
pected at least $6,000 difference. I can’t approve.” 

President’s son: “Well, I propose to put it across with a bang. 
I'll sign your contract, Charlie.” 

Consulting Engineer: “Then you will please take the heating 
out of my contract entirely. My reputation, young man, has 
been built on operating economy and not low first cost. And 
operating economy depends not only on the type of system 
but the ability of the contractor to interpret my plans.” 


GRINNELL 


Steam & Hot Water 
Heating Equipment 


Automatic Sprinkler 
Systems 


Humidifying and 
Drying Equipment 


President (stepping into conference from his private office): 
“Now that you’ve ‘put it across,’ as you say, I will have to 
bounce it back. I arranged it so I could hear through the 
transom. I gave you this chance so you might learn today 
what it took me 20 years to get into my head about building 
and operating plants. Now boy, get this. An able consulting 
engineer knows contractors from experience just as he 
knows materials and design from technical training. You 
must follow his advice Just as you would that of a famous 
physician. His plans and specifications are his prescription. 
Have it filled by the contractor he recommends just as you 
go to the high class pharmacist your physician designates 
to fill his carefully worked out formula. 

“I’ve preached this same sermon before the National 
Manufacturers Association and many’s the letter I’ve re- 
ceived from members who took my advice thanking me 
for the trouble and money I’ve saved them.” 

Consulting Engineer: “A tew words will make my position 
clear to Mr. Wilson and your son. Mr. Wilson’s cheaper 
steam system required a steam boiler plant in a factory that 
buys electric power. Such a system didn’t take into account 
operating expense which every year would be some $1,500 
higher than with the hot water system Grinnell Company 
laid out for me. If you will read their book, ‘Five Factors 
in Heating Costs,’ you will see other reasons for my recom- 
mendations.” 

President's son: “But why didn’t you let my friend Wilson 
figure on a hot water system?” 

Charles Wilson: ““To be frank, Tom, industrial hot water 
systems are a specialized engineering study. Nobody can 
touch Grinnell on that sort of thing.” 


COMPANY 


Fittings, Hangers Pipe Bending, 
and Valves Welding, etc. 


Power and. 


Process Piping 


If its Industrial Piping, take it up with us 














